


it 


ks 


I 


as 


1er 


74 
30 
31 


nt 


en 
an 











DEPARTMENT OF 


ECONONICS «we SOCIOLOGY. 


DUNS REVIEW. 


A Journal of Finance and Trade—Domestic and Foreign. 
PUBLISHED WEEKLY BY R. G. DUN & CO. 


Vol. 11, uae oes. 





Pari aa ; FINANCIAL. 


JNO. C. LATHAM, JR., CHAS. FRASER. 
Member N. Y. Stock Exchange 


| ATRAR, ALEXANDER & CO., 





BANKERS, 
16 & 18 WALL STREET, 
NEW YORK. ie 
EAN, VAN CORTLANDT & CO. 
BANKERS, 


26 NASSAU STREET, NEW YORK. 


INVESTMENT SECURITIES. 


ISK & ROBINSON, 
BANKERS. 
GOVERNMENT BONDS 


and other 


INVESTMENT SECURITIES. 


MBMBERS NEW YORK STOCK EXCHANGE. 





35 CEDAR STREET. 28 STATE STREET, 
NEW YORK. BOSTON. 


| Aaee BURG, THALMANN &CO, 
BANKERS, 


BROAD-EXCHANGE BUILDING 





NEW YORK, 


R |. KIMBALL & CO.. 


ESTABLISHED 1865. 


BANKERS AND BROKERS, 


EMPIRE BUILDING, 
71 BROADWAY, NEW YORK. 


More than Thirty years membership in 
The New York Stock Exchange. 


25 BROAD STREET, 





WM. EUGENE KIMBALL. 


ASKINS & SELLS, 


Certified Public Accountants, 
No. 30 BROAD STREET, NEW YORK. 
CABLE ADDRESS, ‘‘ HASKSELLS.”’ 


204 Dearborn Street, | Williamson Bidg., | 30 Coleman Street, 
icago, IL Cleveland, O. London, E. C. 


Lincoln Trust Building, St. Louis. Mo 


ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL ST., BRANCH 503 FIFTH AVE., 
NEW YORK CITY. 


New York Stock Exchange, 
MEMBERS New York Cotton Exchange, 
New York Produce a 


‘Dae P. ROSEMON, 
Banker, 


$838 WALL STREET, NEW YORK. 


Transacts a Domestic and Foreign Business. Re 
ceives Accounts on Liberal Terms. Deals in High 
Grade Investment Bonds and Stocks. Executes 
Commission Orders on all the Exchanges of this 
Country and Europe. Acts as Fiscal Agent for Cor. 
pesaniens. Collects Coupons and hg p Pur. 
chases Foreign Exchange and dra on London, 
Paris, Berlin, and all the Principal ‘Cities of Europe 
and the East. 


ROBERT J. KIMBALL. 

















banal y oe SATURDAY, APRIL 11, 1900. 


2 per Year. 
dc. per Copy. 














FINANCIAL. 


ad NATIONAL BANK 
OF CHICAGO. 
~ 88,000,000 
. $5,000,000 


For 
Accounts’ of Mare hante, Corporations, Banks and 
Bankers solicited. 


Capital, 
Surplus, 


THE CHEMICAL NA TIONAL 


BANK OF NEW YORK. 
ESTABLISHED 1x24. 


CAPITAL, SURPLUS and 
UNDIVIDED PROFITS, { 8/»429,000 


GEO. G. oat Saree, President. 
WM. PORT Vice-President. 
TRANGIA He PIN, Cashier 
JAS. L. PARSON, Asst. "Cashi 
J.B.MARTINDALE, Asst. Cashier. 


DI RECTORS: 
GEO. G. WILLIAMS, AUGUSTUS D. JUILLIARD, 
FREDERIC W. STEVENS, GEO. G. DE WITT, 
W. EMLEN ROOSEVELT, ROBERT WALTON GOELET, 
WILLIAM H. PORTER. 














JOHN L. WILLLAMS, R. mes WILLIAMS, 


JOHN SKELTON WILLIAMS, L WILLIAMS, 
OHN L. WILLIAMS & SONS, 
BANKERS, 


N. E. CORNER 10th and MAIN STREETS, 
RICHMOND, VA. 


= A. MORSE & CO., 


Members 
New York Stock Exchange, 


44 BROADWAY, NEW YORK. 





PRIVATE WIRES TO BOSTON, SPRINGFIELD 
AND PHILADELPHIA. 


CHAS. A. MORSB. GARDNER W. BROWN. 
J. F. A. CLARK, Special. 


STUART SIMONS & CO, 
¢ Investment Securities, 


UNLISTED STOCKS AND BONDS, 


30 EXCHANGE pLace,}$NEW YORK. 


TELEPHONE, 3398 BROAD 


B. HAVENS & CO. 
* Bankers and Brokers, 


MEMBERS WN. Y. STOCK EXCHANGE, 


10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt. 








JOHN HARSEN RHOADES,JR. STACY C. RICHMOND. 


DEXTER BLAGDEN. 


HOADES & RICHMOND.|} 


Members 
New York Stock Exchange, 


DEALERS IN 


INVESTMENT BONDS, 


_ 20 BROAD STREET, NEW YORK. 


TELEPHONE, 5334 CORTLANDT. 





FINANCIAL. 


[RST NATIONAL BANK 


OF MILWAUKEE. 


UNITED STATES DEPOSITORY. 
CAPITAL, . ; ; I, 500,000.00 
SURPLUS AND PROFITS, 850,000.00 


OF FICERS. 
F. G. BIGELOW, President. 
Ww. Bieettow, V ice-President, Frank J Kipp, Cashier, 
Camp, Aast. Cashier, H G. Gour, Asst. Cashier 
DIRECTORS 
E. eee, Wm. Bigelow, Fred. T. Goll, 
. F Pfister, F.G Bigelow, F Vogel, Jr. 
we Sy Miiler, H. C. Payne, J. H. Van Dyke.Jr 


THE NATIONAL CITY BANK 


OF NEW YORK. 
Original Charter dated 1812. 
CAPITAL FULLY PAID, $25 ,000,000.00 
SHAREHOLDERS LIABILITY, $25 ‘000, .00 
SURPLUS AND UNDIVIDED PROFITS, $15,394,495.42 
Depository of the United States, the State and 
City of New York. 
OFFICERS. 
James SrTituman, President. Ws. A Simonson, Vice-Prea’t. 
Samvues Sioan. Vice-President. Horace M. Kuicporn, Cashier. 
A.G Loomis, Vice-President W.H. Tappan Asst. Cashier 
G.S Wurrson, Vice-President. A. Kavanacu, Asst Cashier. 
FA VaNpKKLIr, Vice-Prea’t. J. A. Sritimam, Agat. Cashier 
C JANSSEN, Manager a helieneenineconn 


HE CITIZENS’ BANK 


OF NORFOLK, VA. 
Organized 1867. 


WALTER H. DOYLE, Pres. J. W. PERRY, V. P 
TENCH F. T'ILGHMAN, Cashier. 


CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
intrusted to our care. 





3 \CKERB OC 
TRUST CO. Kap 


66 BROADWAY, 234 FirrH AVENUB, 
100 West 125TH STREET. 
1iSTu STREET AND THIRD AVENUE. 


[UN ION TRUST CO. 
DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN. 


ELLWOOD T. HANCE, Sec’y. 





D. M. FRSRRY, Pres. 








a FOREIGN BANKS. 


MARTINS BANK (Limited) 
LONDON, » ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 





CAPITAL PAID UP,  . = 2,430,000 
SURPLUS, gre ' 673,695 
@ $4.86 81. 





Foreign Exchange and General Banking Business. 


BRC ANT BANKING COMPANY 


(Limited: 


112 Cannon Sty London, Eng. 


$3,280,800 








Capital Subscribed, 


Capital Paid Up, - 1,488,000 
Reserve Liability. - 1,822,800 
Surplus, - - . 142,276 





General Banking Business. Act as Agent for 
American and Canadian Banks. 








—ae ne ne om 





























DUN’S REVIEW. 








_ FINANCIAL. 


FINANOIAL. — ar 








HORACE E. ANDREWS 
C. T. BARNEY 

AUGUST BELMONT 

H. 8. BLACK 

WM. H. CHESEBROUGH 
HEMAN DOWD 


JOHN HONE 


CLEMENT A. GRISCOM 
H. B. HOLLINS 


JAMES JOURDAN 
DAVID H. KING, JR. 
JAMES S. KUHN 


TRUSTEES: 
CHARLTON T. LEWIS 


ALLAN MCCULLOH 
JOHN MACK 

JOY MORTON 

WILLIAM R. NICHOLSON 


WILLIAM LOGAN E. C. POTTER 
WILLIAM A. READ 
JOHN J. RIKER 
HENRY F. SHOEMAKER WARNER VAN NORDEN 
SAMUEL THORNE 


FINANCIAL. __ 





North American Lrust Company 


185 BROADWAY, 
Capital and Surplus, - 


NEW YORK 
$5,000,000.00 


Jos. J. O’DONOHUE, JR. EDWIN THORNE 


OAKLEIGH THORNE 
JOHN C. TOMLINSON 
ROBERT B. VAN CORTLANDT 


P. A. B. WIDENER 





OAKLEIGH THORNE, President. 
S. D. SCUDDER, Treasurer F. L. HILTON, Secretary 


HEMAN DOWD, 
W. H. CHESEBROUGH, 
G. M. WYNKOOP, 


>» Viee-Pres. 


F. W. BLACK, Auditor 


J. R. BURNET, Attorney 
and Trust Officer 


F. C. PREST, Asst. Secretary. 
CARLETON BUNCE, Asst. Secretary 





Receives Deposits 
subject to check. 


Pays Interest 
on daily balances. 


Collects Coupons, 


Notes, Checks and 
other obligations. 


issues Certificates 


Acts as Trustee 


individual trusts. 





EXCELLENT COLLECTION 


of Deposit bearing interest. 


of Mortgage Bonds and 


Registrar and Transfer Agent. 


Acts as Fiscal Agent 


for Underwriting and 
Subscriptions. 


FACILITIES THROUGHOUT THE UNITED STATES. 





URLBUTT, HATCH & CO. 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 


Investment Securities. 


MEMBERS NEW YORK STOCK EXCHANGE. 








SPECIAL NOTICES. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 





PITT & SCOTT uta. 
Foreign Freight Brokers, 


39 BROADWAY, NEW YORK 





Lowest Contract Freight Rates vad to and from 
all parts abroa 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W.G. DEAN & SON, 
361 & 363 WASHINGTON ST., NEW YORK. 





R\a og : U4y 


TRUST COMPANY, 


BOSTON, MASS. 


Capital, . . . $1,000,000 
Surplus Earnings, $1,300,000 


Transacts a General Banking and 
Trust Company Business. 
Interest Allowed on Deposits. 


Trustee under Mortgages, Transfer Agent and 


Registrar of Stocks and Bonds. 


N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
C. H. BOWEN, Secretary. 
W. AURYANSEN, Asst. Sec. 


DEALERS IN 
Redmond, High Grade 


Kerr&Co. _ Investment 


BANKERS, Securities. 


ae 
41 Wall St. New York. | Transact a 


232 La Salle St. | Coneral Foreign 


Chicago. 
Priiadetebia : ad Domestic 





Graham, Kerr & Co. ; Banking Business, 


Letters of Credit 


in Sterling, Franes, Marks 
or Dollars, payable in 
all parts of the world. | 


THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 
EDWIN LANGDON, Cc. S$. YOUNG, 
President. Cashier. 
WwW. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier 








DIVIDENDS. 


THE ROCK ISLAND COMPANY. 
NEW YORK CITY, April 2, 1903. 

The Board of Directors of The Rock Island Com 
pany have this day ety y a quarterly dividend 
on the preferred stock of $1.00 per share, payable 
May 1, 1903, to the holders of the shares of the 
preferred capital stock, or their legal representa. 
tives of record on the closing of the transfer books 
April 17, 1903. The transfer wae for the pre- 
ferred stock will be closed at 3 o’clock P. M. 
April 17, and opened again at 10 o’clock A. M. 


April 20, 1908. 
GEO. T. BOGGS, Asst. Treas. 








INSURANCE. 
A BANKER’S WILL! 


eee oo the greatest trust fund in the world is 
ested. Sent free to those who write. 


The Mutual Life Insurance Company 


of New York. 
RICHARD A. MCCURDY, PRESIDENT. 


ASSETS, $3ce, O00,0OO0OO. 
NEW YORK, N. Y. 


"GIBSON & WESSON, 


GENERAL 


Insurance Agents 
BROKERS, 


87 & 59 William Street, 
NEW YORK. 


ee 


CORRESPONDENCE SOLICITED. 




















Sa a Nee tee RS Te Ae tees ee 





ree 


DER RIE SSO A EN eee 


ee ee eee 




















DUNS 





REVIEW. 3 








DUN’S REVIEW. 


A Journal of Finance and Trade. 








PUBLISHED ON SATURDAY 
BY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 





SUBSCRIPTION, $2.00 PER YEAR. 














Entered at the Post Office, at New York, as second class matter. 








CONTENTS. 


— PAGE 

FEU WN os cinenctvocnncece i ak a te al ad i a 3 
BUSINESS OUTLOOK, Reports from Principal Cities. .................2..2..--. 4 
I i ik a 7 
THE STOCK MARKET...... a ne ne a ae ee ee dois aati artemis bata 7 
a a oa cing by tei malawi abides ee ees 8 
EE a ee eS ON aoe 8 
py gf es re 
Ee ee ee Pee 10 
REE Oe Te De a a ee EG ee Ne re ATR es 10 
THE COTTON CROP.............. Siiinneeah “pbeGiesicadak aiean Gee i os 11 
as hia ei bid lain nitepnn ee caeela ddan alae aie abay bead 12 
I i i a la wis nie areal stella ined natiienen abana: 13 
CUBA’S GROWING PROSPERITY. ..............-.. SR ne ete EN 3 
I ih oh we Oe ee Calnedics Gaadbietbleb ad tdde canaadaiebbewiean 14 
i todd thee bi eee dehdn Cannas ebenetcnibdeabeomuraneedaaun 15 
eS Sy Ss cw wb eve vbecebuebechabeacbeeaeobe 15 








THE WEEK. 

Lower quotations in the stock market than at any other 
time since October, L901, do not signify depression in busi- 
ness. The law of supply and demand must prevail. Com- 
pared with the high record for stocks last September, the 
sixty most active railways have declined $15.85 per share on 
the average, and the volume of new securities offered to 
investors has proved greater than the available funds could 
assimilate. A parallel case exists as to coffee, with the 
inevitable result. Another weakening influence as to stocks 
is the increased cost of materials and labor, which reduces 
net earnings. Yet this very necessity for greater disburse- 
ment puts more money in circulation through regular 
channels and stimulates dealings in commodities. Aside 
from the prevalence of strikes and possibility of further in- 
terruption to industrial activity next month on this account, 
the business outlook is most gratifying. Late frosts caused 
some damage early in the week, but low temperatures did 
not continue, and in most sections agricultural products had 
not advanced sufficently to suffer materially, while the 
prospects are bright for large crops, and heavy sales of 
fertilizers testify to extensive operations. Despite some 
unfavorable weather, Easter retail trade has been heavy, 
and jobbing activity in summer fabrics indicates expectation 
of a vigorous consumption as the season advances. There 
is less complaint regarding deliveries, due to better trattic 
facilities. Railway earnings in March increased 15.8 per 
cent. compared with last year and 24.1 per cent. compared 
with 1901. With the volume of speculation about half 
what it was a year ago, and only 25 per cent. as compared 
with 1901, it is not surprising that bank exchanges for the 
week at New York show a loss of 5.9 per cent. compared 
with 1902, and a decrease of 22.4 per cent. compared with 
clearings two years ago. At other leading cities there were 
gains of 2.4 and 6.3 per cent., respectively. 

Undue significance has been attached to the recent re- 
duction in prices of Southern pig iron, and throughout the 
country a tendency to delay placing contracts is noticed. No 
other cut in quotations has followed, and in the trade it is 
believed that after the temporary uneasiness there will be a 
resumption of buying on the former liberal scale. Finished 
steel is eagerly sought, and there is increased activity in 


outdoor work. Makers of merchant pipe, tools, agricultural 
implements and all kinds of machinery have more business 
than can be handled promptly. The pig iron output has 
bounded upwards with the better movement of fuel, and in 
«a Short time production will be at the rate of twenty million 
tons annually. ‘These figures are the better appreciated 
when it is remembered that they are more than double the 
Maximum year’s output prior to 1899. According to the 
Iron Age the capacity of furnaces in blast on April 1 was 
3/6,976 tons, surpassing the previous high record by 21,843 
tons, and a new monthly record was established in March 
at 1,626,205 tons. Yet imports were very large, and have not 
yet ceased. Conditions in this industry are shown to be re- 
markable by the official report of the Steel Corporation, 
which did a business of $560,000,000 last year, and has 
made net earnings of about $25,000,000 in the first quarter 
of this year, while unfilled orders on the books April 1 ag- 
gregated 5,410,719 tons. 

In the textile industries there are still adverse factors, 
notably the labor controversies at cotton mills. Lowell mills 
are idle, but thus far the threatened strikes at other points 
have been averted. Beyond a moderate revival of export 
purchases for China, there is no increase in the sales of cot- 
ton goods, both sellers and buyers awaiting some more 
definite information as to the future. Another rise in the 
raw material threatens a shut down at several mills which 
have light supplies and few contracts. Manufacturers of 
men’s heavy weight woolens and worsteds receive few new 
orders except for filling out sample lines, and the situation 
is practically unchanged. ‘Thus far fall business is below 
normal, and clothiers are not seeking large supplies of 
inaterial. Wool has been fairly steady since the month 
opened, but none of the March decline is recovered. New 
business is small at eastern shoe factories, but this is season- 
able, and no apprehension is felt. Moreover, current ship- 
ments are much heavier than a year ago, and activity is 
assured for at least two months after work begins on fall 
contracts. (uotations are firmly held, and local jobbing 
trade is brisk. Leather is in better demand, the strike at 
Chicago tanneries stimulating purchases. Domestic hides 
have lost part of the recent recovery, and imported skins 
are also somewhat cheaper. 

Staple products develop irregularity as the season 
advances, and speculation has again become a prominent 
factor. Cotton was the conspicuous feature, middling 
uplands rising to the highest position since the manipulation 
over two years ago, while May options attained a point 
$12.50 a bale above the price at the opening of the crop year. 
Supplies are unquestionably low, exports still go out freely, 
and the short account lacks aggressive leadership. On the 
other hand, frequent realizing sales check the advance, 
preparations point to an enormous acreage and labor 
troubles may curtail consumption. Coffee has also attracted 
more than customary attention, option sales reaching 116,750 
bags on Tuesday, while the May delivery established a new 
low record at 3.85 cents. Slight recovery followed a cable 
report from Brazil regarding legislation that promised to 
destroy a part of the receipts, but, even if this becomes 
effective, which is doubtful, there is still an overwhelming 
visible supply, sufficient for about a year’s consumption, to 
say nothing of invisible holdings. Wheat advanced in price, 
though receipts were 2,545,030 bushels, against 1,722,542 a 
year ago, and exports 3,415,523 bushels, compared with 
3,849,970 in the corresponding week of 1902 and 4,976,810 in 
1901. More normal quotations for corn maintain exports at 
a high rate, Atlantic coast shipments for the week amounting 
to 2,593,301 bushels, against 159,213 bushels a year ago. 

Liabilities of commercial failures for the first week of 
April aggregated $1,980,183, of which $743,314 were in 
manufacturing, $938,092 in trading, and $298,777 in other 
commercial lines. Failures this week numbered 197 in the 
United States against 198 last year, and 15 in Canada 
compared with 19 a year ago. 
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THE BUSINESS OUTLOOK. 





Reports from Principal Cities of the United States 
and Canada. 


Boston. Weather conditions have been unfavorable, 
vet a good Easter trade is reported by retail merchants. 
In staple lines of dry goods and clothing an active business 
is expected with warm weather. The jobbing trade in sum- 
mer fabrics holds out well and deliveries continue heavy, with 
fewer complaints of delay. Labor troubles still disturb the 
wholesale cotton goods market. New business with the 
mills affected is of course at a standstill. The woolen mills 
are fairly well employed and manufacturers are hoping for 
a large duplicate business in men’s heavyweight lines, which 
will serve to keep machinery going through the summer. 
Dress goods mills are receiving a good volume of orders for 
fall goods, and report the outlook excellent. Supplementary 
orders in footwear are helping the factories, while a large 
volume of fall contracts will keep the shops busy for some 
months to come. Shipments show a falling off, but are still 
considerably in excess of last year, for the week 91,724 cases, 
compared with 81,599 cases in the week last year; since 
Jan. Ist the excess is 103,746 cases over last year. Supplies 
of leather are moderate, with sole particularly well sold up, 
and all values very firm. Hides are dull, but offerings do 
not increase. The lumber market is firm, with the demand 
good for about all kinds. Building materials are more 
active, with quite a revival in the demand. The pig iron 
market is unsettled by the cut made by southern producers, 
with orders limited. Retail coal trade is active, with a rush 
to secure winter supplies. The wool market shows no im- 
provement—business mostly confined to small lots, with 
prices barely steady. Shipments for the week are 4,365,185 
pounds, compared with 4,044,712 pounds in the week last 
year. Money is firm and predictions of ease have not been 
realized. Time loans at5} to 6 per cent. and call at 5 to 6 
per cent. 

Portiand, Me.—-Spring trade for retailers thus far has 
been fully up to anticipations. The State is practically free 
from labor troubles and all classes are well employed, but 
money is well taken up and deposits are showing a little 
falling off for the week. Collections are generally reported 
slew. Wholesale produce houses are increasing sales and 
report some improvement in prices. Grocery jobbers are 
busy, and the season in dry and fancy goods is satisfactory. 
Building materials, in general, are in fair demand, but if any- 
thing, the call for lumber is hardly as active as a year ago. 
There is a falling off in small buildings under construc- 
tion, but a number of large contracts under way are likely 
to bring the total up to an average year. 

Providence.— Aside from labor trouble, there is no 
indication of a change in the prosperous condition existing 


in manufacturing. Cotton manufacturers are disposing of 


their product at fair prices, but profits are small owing to 
the high cost of raw material. Mills making woolens for 
men’s wear and dress goods are fairly busy, but cotton 
worsteds are slow sellers,and production in that line is 
curtailed. Machine tools are in good demand, and there is 
a shortage in many lines of small tools, such as drills, taps 
and dies, micrometers, ete. Commercial paper is in limited 
demand at 5} to 6 per cent. 

Philadelphia. —The iron and steel market continues 
active. Coal is quiet, though the recent cold snap stimu- 
lated the demand. Anthracite prices, as previously an- 
nounced, are fifty cents below former rates. Bituminous is 
active. Dealers in stoves report a quiet market, though 
there is considerable demand for gas and oil ranges. The 
electrical trade is busy ; also machine shops. Wholesale as 
well as retail lumber dealers and kindred branches are 
pushed to fill orders. Prices remain firm, and there is diffi- 
culty in securing goods in some lines for prompt shipments. 
In all lines of builders’ materials there is more than the usual 
activity, and contractors are pushed. 

There has been some increase in wool sales, though the 
market is far from active. Buyers, generally, are in the 
market only for immediate needs, and most manufacturers 
appear to have wool on hand for near requirements. ‘There 
is a fair attendance of mill representatives, and in several 
cases transactions have been consummated at the expense 
of price concessions. Unwashed quarter blood fleece has 
been sold at 214 cents. Fine wools are firm and in better 
demand. Collections are fair. Wholesale dealers in milli- 
nery report good spring trade thus far, in spite of the slight 
setback. There is practically no change in the spirit 
market, no large saies are reported and offerings are not 
heavy. Whiskey is in moderate demand, but old goods 
continue to advance. Much new stock was taken out of 


bond during the past month. In wines and case goods trade 
is moderate, but gins and brandies are quiet. Domestic leaf 
tobacco is in fair request and: moderate sales are reported, 
principally in good grades. In Sumatra trade is not exten- 
sive, and Havanas are selling in moderate amounts. The 
large cigar manufacturers continue fairly active on out-of-town 
business. Money is quiet, rates ruling at 5 per cent. for both 
time and call. Commercial paper is quiet, with quotations 
at 54 per cent. and upwards. 

Pittsburg.— The iron and steel market has been gen- 
erally quiet during the past week, and no special features are 
noted. The supply of fuel was greater, and the transporta- 
tion companies have been in better shape to handle freight, 
both of which have been greatly appreciated by producer 
and consumer. The cut in price of pig iron by southern 
producers has made little, if any, change in local prices or 
conditions. What the effect may be, is yet to be determined. 
The pig iron market is weak, and only a fair amount of busi- 
ness is being done either in Bessemer or basic. Former 
prices are still quoted. Muck bar is in fair demand, and 
local mills still hold it at $35 to $37 per ton. Bessemer rods 
are quoted at $36 per ton, but little new business has been 
done in this line. The demand for both forge and foundry 
iron has been strong, and mills have entire output sold. 
There has been some competition from outside concerns, but 
not enough to affect prices. Gray forge is quoted at $21 a ton, 
Pittsburg, and foundry at from $23 to $23.50, Pittsburg. The 
billet market remains unchanged. ‘The demand is fair, and 
a moderate supply is being offered. Bessemer is quoted at 
from $31 to $31.50, and open hearth at from $52 to #35 per 
per ton, both Pittsburg delivery. Skelp is still held at $1.90 
to $2 per hundred pounds for iron, and $1.95 per hundred for 
steel. Steel rails are in as good demand as ever, and consid- 
erable new business is being done in this branch of the trade. 
During this season of the year the demand for light and 
medium sections is always greater, but this vear it has been 
creater than for some time. Standard sections in 500 
ton lots are quoted at $28 per ton; in car lots at $30 per ton 
and in smaller lots at $32 per ton. In carload or larger lots 
the 20 to 45 pound to the yard rails are held at $36; 16 
pound rails at $37; 12 pound rails at #41 and 8 pound rails 
at $53 per ton. The sheet market remainsunchanged. Tin 
plates are in fair demand at the old price of $5.80 at mills in 
500 box lots, with 10 cents added for Pittsburg delivery. 
Black and galvanized sheets still hold at the old prices. 
The labor trouble in the building trades still continues in 
this locality, but considerable new business is being con- 
tracted for and a large tonnage of structural shapes has been 
ordered. Those not affected by the strike are getting ma- 
terial sooner than expected, and are rushing work to the 
limit. The base prices remain unchanged. The demand 
for building materials, other than structural shapes, has 
been heavy for the number of building permits issued during 
the past month, and the buildings now in course of construc- 
tion are greater than ever before. This is especially true 
in the residential section and in the boroughs and villages 
outside of the city limits. The demand for material of this 
kind has taxed, not only the manufacturers’ ability to pro- 
duce it, but the shippers’ ability to handle it. Owing to the 
agreement recently reached between the glass companies, 
both organized and independent, the market is in a better 


condition than since the announcement of the installation of 


the blowing machine by the American Window Glass Com- 


pany. After April 18th only about 500 pots out of a total of 


over 3,900 will bein operation. After about two months of 
a hand to hand existence on the part of the jobbers and con- 
sumers, orders are now coming in for fair amounts, and pres- 
ent prospects point to an increase of from 10 to 15 per cent. 
The plate glass situation remains unchanged, although there 
seems to be a good demand for the present month. Local 
money is easy at from 5 per cent. to 6 per cent. 
Baltimore.—Wholesale business is only moderately 
active, house buyers having left for home, though many 
duplicate orders are coming in and collections are fair. Dry 
goods trade at wholesale continues large in volume, and 
prices very strong. Clothing factories are well supplied 
with orders, and the price of woolens for fall tends higher. 
The demand for boots and shoes is sluggish and collections 
poor. Dealers in millinery, fancy goods and notions are 
actively employed, and there is a fair request for underwear 
and hosiery. The season in straw hats is very satisfactory, 
with large demand at good prices. The furniture business 
is suffering from a decline, and collections are unsatisfactory, 
though prices are unchanged. Leaf tobacco has not yet 
recovered its normal activity, although good prices are 
offered for high grade leaf, with but little stock in the 
market. Spring business in harness is unusually brisk. 
Fertilizers remain strong and active, with a rise in the price 
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of tankage and blood, owing to the shortages in those com- 
modities. Sugar is dull, but coffee has advanced five points 
and the market is unsettled, owing to contradictory reports 
from the coffee growing sections. There is a decided falling 
off in the demand for groceries, and grain is quiet. 

Nashville.._Jobbing trade is holding up satisfactorily 
and retail trade is improving. Collections are fair. 

Memphis. Jobbing trade is satisfactory, but dull with 
retailers. Collections are satisfactory for the season. 

Louisville. Hardware dealers complain of an inability 
to get sorting orders filled by the manufacturers, and the 
demand for building materials indicates a better condition. 
Agricultural implements are beginning to move in a gratify- 
ing manner among the successful operators, whose course is 
marked by careful credit discrimination and conservatism. 
Orders in excess of last year are being filled by the drug 
houses. ‘There is a healthy trade in leather. Grocery and 
dry goods merchants are transacting a seasonable business. 
The tendency of the wheat market toward the decline in the 
past few weeks has, as usual, checked the buying of flour, 
while floods and bad roads have retarded consumption, but 
the situation is gradually improving. Whiskey and tobacco 
are moving more freely. Fertilizer shipments promise to 
exceed last year’s. An incipient strike among harness 
makers and cabinet makers has been amicably adjusted. 
Money is in strong demand, although rates are maintained 
at 5 and 6 per cent. Collections are rather better than last 
week. 

Atlanta.—Jobbers of dry goods, notions and hats re- 
port a satisfactory trade. Demand for shoes and leather 
products continues good, and seasonable weather tends to 
increase trade in all lines. Lumber and building material 
lines are active. Sales of furniture are holding up well for 
the season. Machinery and agricultural implements find 
ready purchasers, and trade in these lines continues good. 
Trade in hardware and mill supply lines is good. Retail 
trade is improving and collections are fair. 

New Orleans. -The movement of merchandise in dry 
voods, notions and kindred lines has been of moderate pro- 
portions. In groceries and hardware business has been 
fairly good. There has been very little trading in rice, 
although prices are being maintained. Sugar is dull and 
easier. Cotton has advanced sharply and the market is 
being well sustained. Exports of grain are large. 

Little Rock.—Jobbing trade in groceries and hardware 
is good, in dry goods fair. Collections average fair and 
retail trade is good. 

Cleveland.—The continued warm weather has stimu- 
lated retail trade, and dealers in most lines are doing a good 
business. Wholesale houses are busy, dry goods, millinery 
and kindred lines leading. The grocery trade has hardly 
opened up for spring and is less active than other lines. 
Building has begun and contractors are busy. Hardware 
and builders’ supplies are in good demand. Manufae- 
turers and founders are running full time and labor is well 
employed. Labor disputes have been amicably adjusted, 
for the most part by employers making concessions and 
advancing wages. Lake navigation has opened and will 
give additional impetus to business generally. Money con- 
tinues tight, with interest firm at 6 per cent., and no immediate 
relief is looked for. 

Cincinnati.—_ Business continues active in iron and steel, 
and architectural iron work orders are pressing concerns 
who are in this line of business. Hardware men report the 
volume of business satisfactory, but state that owing to the 
bad weather in the early part of March the farmers and 
traders were unable to haul their goods and collect their 
money, and this has made collections with the wholesale 
dealers rather dull. Laundry machinery manufacturers re- 
port active trade, and they state that business in their line 
has been very good for the past year. Wood and iron work- 
ing machinery manufacturers state that business has been 
very active in their line for some time, and that they now 
have orders booked ahead and are running to their full capa- 
city. Groceries and produce are about as reported last 
week. The money market remains unchanged, as does the 
security market. 

Deitroit.—Volume of trade is satisfactory, with an in- 
crease in several lines of 5 to 10 per cent. Collections are 
reported about fair.. Demand for loans is strong, and rates 
for commercial paper quoted firm at 6 per cent. Bank 
clearings slightly exceed those of the previous vear. Prices 
of staple merchandise are quite firm, and the general out- 
look is favorable for future business. , 


Chicago.—The monthly statement of hog products in 
store shows smaller supplies than expected, in round num- 
bers 112,000,000 pounds, a decline since February of over 
7,000,000 pounds, and 47,000,000 pounds compared 
With a year ago. Prices average much higher than 
last year, and though easier this week are only a little 
under the high level. There is lessened foreign demand, 
the domestic consumption equaling the supply. Live stock 
receipts, 205,600 head, are the smallest total in a long while, 
and 4 per cent. under last year’s. Cattle, largely owing to 
poor quality, had a sharp decline, and sheep eased oft a 
trifle, but suitable hogs are quickly snapped up at firm 
prices. The grain market is lower and presents a weak 
tendency, actual business being quite moderate, supplies 
ample, and growing wheat reported in excellent condition. 
A few sales of hides caused little variation in values, and 
the wool situation is easier, notwithstanding shortened ship- 
ments here. Receipts increased in sheep and flour 10 per 
cent., cheese 12, barley 25, corn 40, dressed beef 46, oats 
110, pork 150 and rye 600; decreases, hogs 4 per cent., 
‘attle and butter 19, seeds 28, wheat 35, hides 47, lard 55, 
wool 60 and broom corn 65. 

In the industrial situation the only disturbing feature is a 
few strikes of minor character. Delay in shipments by the 
lakes, due to unsettled demands of deck hands, will cease 
shortly, a settlement being proposed. Eastbound railroads 
carry more freight than for the same week last year, gain 
movement being large both in breadstuffs and provisions. 
Westbound freights are notably active, and there is a large 
movement of passengers, especially immigrants. Railroad 
extensions are started and managers are planning for fur- 
ther increase in equipment, and many new ¢ars and coaches 
were included in the week’s orders. Foundries and 
machineshops are rushed with current business, and in all 
branches of manufacture and in iron and steel prices are 
firmly maintained, new business being voluminous and much 
of it for delivery not earlier than next spring. Difficulties 
in shipbuilding are passing away and many new vessels will 
be completed this season. In the manufacture of mining 
and milling machinery and agricultural implements the 
demand exceeds capacity, foreign buyers requiring consid- 
erable quantities. 

Retail sales at leading houses expand. Easter wear and 
novelties are in extraordinary request. Mail order transac- 
tions have not hitherto attained a greater total, and completed 
sules would be even larger were the articles called for 
promptly obtained from first hands, many factories being 
far behind on deliveries. In jobbing cireles conditions are 
quiet, but much new business continues to be booked and 
shipments are maintained over a period longer than usual. 
Orders taken for fall goods are steadily improving. House 
trade is fair. Prices are firm. In the linen and cotton 
sections trade equals expectations. Dress goods, millinery 
and knit wear, are in fair demand, and in woolens and 
clothing of all kinds current dealings are satisfactory. There 
was much buying of carpets, interior decorations and furni- 
ture, and the sales of boots and shoes, leather novelties and 
harness compare favorably with last year. In drugs and 
chemicals the demand is better than for the previous week, 
and there is some falling off in groceries, dried fruits and 
canned goods. A settlement of demands made by workmen 
places furniture manufacturers in position to overtake a 
large accumulation of domestic and foreign orders. In 
builders’ and general hardware and lumber, no diminution 
appears in sales. 

Indianapolis.—Furniture manufacturers report a very 
satisfactory trade, although not quite up to last year in 
volume. All machinery, engine and foundry lines continue 
to work full-handed, with orders ahead. Drug jobbers are 
doing an active business, while dry goods and hardware 
houses report favorably, although building operations are 
not so extensive. Money is in very fair demand, and the 
real estate season opens well. 

Minneapolis.— The flour mills produced for the week 
366,385 barrels, against 360,760 in 1902 and 322,050 in 1901, 
according to the Northwestern Miller. Flour trade has been 
slow and the mills did not sell their full output. Foreign 
demand is very quiet, and domestic buyers evidently look 
for lower prices. Flour rates are unchanged, but no ad- 
vancing tendency is noted. Wheat receipts increased, the 
receipts, less shipments, being 1,072,000, against 620,000 in 
1902 and 896,000 in 1901. The mills ground about 1,560,000 
bushels. Wheat seeding is beginning in some portions of 
the Northwest, and will become general during the next 
week or ten days. Favorable weather conditions have 
stimulated retail trade, and a large volume of sales is re- 
ported. Country roads are greatly improved, and a larger 
volume of merchandise in all lines has moved this week than 
for some time. Improvement is noted in collections, par- 
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ticularly by jobbers of groceries. The Inmber trade is 
becoming brisk. Building operations on a large scale have 
commenced, and demand for materials is ahead of a year 
ago. White pine prices are holding very firm. In sashes 
and doors a considerable increase is noted, but in hardwoods 
high prices have had a tendency to restrict orders. Saw 
mills are preparing to start, enlargements are extensive and 
repairs are being made. Receipts of lumber for the week 
have been 4,122,000 feet, shipments 9,328,000 feet. 

St. Paul.—-More settled and seasonable weather has 
stimulated both wholesale and retail trade. Business in 
staple groceries shows a slight increase over the correspond- 
ing period last year, and markets, generally, are firm. Pro- 
visions are reported slightly lower. In dry goods, prices 
are firm, advance business is very good and supplementary 
order trade in better volume than preceding weeks. 
Millinery houses continue busy and notions are fairly active, 
but jewelry is quiet. In hats and caps and men’s furnish- 
ings fall business is coming forward in good volume, and a 
satisfactory re-order trade is reported. As compared with 
last week, current business in boots and shoes has improved, 
salesmen are starting out with fall samples, but factories 
are still well employed on spring business. Clothing trade 
is satisfactory for the season, and movement of crockery 
and queensware is well maintained. Wholesale drug and 
chemical markets are unchanged and trade seasonably 
large and improving. Paints and oils are moving freely. 
General hardware trade is in good condition; sales are 
equal to a year ago, and prices continue firm. Builders’ 
supplies are active, and stove business is satisfactory. Col- 
lections are still below standard, but improving. 

Omaha.—Grocery jobbers find trade improved some- 
what in volume, with prices steady and collections good. 


In the hardware trade, business is normal for this season of 


the year, with collections showing some improvement and 
prospects for the coming season bright. There seems to be 
a fairly good demand for shoes; collections are satisfactory 
and prospects favorable. The demand for dry goods is 
ahead of a similar period last year and collections on the 
whole are satisfactory. Drugs are in average demand and 
collections fair. 

Mitwaukee.— Warm and favorable weather has had a 
salutary effect on retail business in all lines, and an unpre- 
cedented Easter trade is in progress. Outdoor work is in 
full operation. ‘There have been only a few strikes, involv- 
ing only a small number of workmen, and no labor trouble 
of moment is anticipated. Real estate dealers expect the 


best season in years, there have been a large number of 


sales, some of them important, and an unusually large num- 
ber of inquiries. Country roads have improved a great deal, 
farm work is tar advanced, and collections in the interior 
are steadily improving. Wholesalers report a continued 
good business, particularly in dry goods, woolens, furnishings, 
hardware and building material. Money is in good demand. 

St. Louis.—Business is the heaviest on record for this 
season. All conditions are favorable, and the average in- 
crease compared with the same time last year is estimated 
at nearly 20 per cent. Reports from the country are of the 
most satisfactory character. While the temperature has 
been uneven, the ground has dried well, and operations in 
the field are being pushed to the capacity of labor available. 
Country roads are in much better condition, and country 
merchants report an exceptionally steady trade. New or- 





ders are received in all leading jobbing lines. The bulk of 


orders are for immediate shipment. Advices indicate that 
the stocks in the hands of country merchants are small. 
The demand has been particularly heavy in groceries and 
provisions from the West and Southwest. Dry goods, shoes, 
hats and hardware lead, and scarcely any of the minor lines 
fall below an average increase of 15 per cent. Transactions 
in realty have been heavy, and include business and resi- 
dence property. All of the important building operations 
are being pushed, in several instances with night and day 
shifts, in order to have the structures completed before the 
opening of the World’s Fair. The grain movement is only 
fair. Cotton is in small receipt. There is some improve- 
ment in the run of cattle. Country produce is in better re- 
ceipt. Flour is steady, but the demand is almost entirely 
domestic. Local securities in good demand for specialties, 
and steady as a whole. Banks report a good demand for 
money for legitimate uses. Rates are held firm at 5 and 6 
per cent. Local retail trade is active in all. principal lines. 

Kansas City.—Farming operations are going ahead at 
a lively rate, the weather conditions having advanced 


materially since last week. Wheat prospects continue of 


the best. Wholesale and retail trade continue active and 
ahead of last year. Collections are improving. Slight ad- 
vance in cattle market this week, receipts running but 145 
heavier than last week. Bulk of sales $7.20 to $7.35. 


St. Joseph.— Jobbers and manufacturers are well sup- 
plied with orders. Collections are fair. 

Denver.—Trade continues quiet and collections but 
fair. 

Salt Lake.—Business for the week has been satisfactory 
in both wholesale and retail lines, the conference bringing a 
number of buyers to market. Orders, as a rule, were small 
and of a sorting nature, but aggregated quite a good volume 
in dry goods, notions, shoes and furnishing, and a steady 
trade is had in groceries, hardware and drugs. Collections 
continue slow and unsatisfactory, and are not expected to 
materially improve until after shearing and the wool begins 
to move. Money isin good demand at firm rates. Local 
securities show some activity and rule strong. 

Portiand, Ore.-—Although still somewhat retarded by 
bad roads, the grocery jobbing trade is better, and heavy 
shipments of country produce to Alaska, British Columbia 
and Puget Sound offset the amount sent out of the State for 
early California produce. March exports were $762,794, 
against $888,562 in 1902, and March imports $187,000, as 
compared with $296,265 in 1902. Seven months’ exports 
since opening of wheat crop year were $7,955,485, and cus- 
tom house receipts in that period were $715,074. Portland 
post office receipts in March were $29,011, an increase of 
$3,560 over same month in 1902, and for past twelve months 
$295,528. Realestate transfers in two weeks were $319,866. 
Building permits were $115,805, but strike in building 
trades threatens seriously to interfere with operations. 
Oregon mohair clip just gathered amounts to 325,000 pounds ; 
88,000 pounds are pooled, and first pool of 50,000 pounds will 
be sold this week. 

Seattie.—Total value of exports in March $1,409,514; 
imports, $1,623,302. Crop reports are very favorable. Trade 
conditions remain unchanged. Building operations are 
active, making a good demand for construction material. 
A large Alaska business is anticipated. Collections are 
good and prospects encouraging. 


Conditions in Canada. 


Montreal.—A return of wintry conditions the end of 
last week, followed by slush and wet up to the 8th, affected 
Easter trade somewhat in dry goods, etc., but retail paper 
due on the 4th was generally well met. Some of the larger 
shoes factories are still occupied on spring orders ; but the 
main attention is now being paid to fall samples. Local de- 
mand for leather is moderate, but there is good export busi- 
ness in sole. Groceries and heavy goods are moving out 
well. 


Quebec.—Trade conditions are unchanged. Bad roads 
in country parts have told somewhat against collections. 

Toronto,—There is a slight improvement in wholesale 
trade. The sorting up demand for summer dry goods is 
fairly active and travelers are sending in good orders for 
autumn goods. Payments are satisfactory. 

St. John.—The unfavorable weather of the week has 
been against the early spring trade, and the volume of busi- 
ness has been but moderate. Building operations here will 
be active ; several large contracts have already been entered 
into and others are pending. The prospects for mechanics 
and laborers is good, and it felt there may be difficulty in 
securing men for all the work in view. 

Winnipeg.—Trade prospects are encouraging and retail 
trade is good. 

Vancouver.—Conditions are much the same as last 
week. Business is considerably hampered by strike troubles 
and collections are slow. 








RAILWAYS IN SOUTH AFRICA. 


A recent issue of the London Yimes contains the following list of 
railways decided upon by the railway extension conference held at 
Johannesburg under the personal direction of Lord Milner: From 
Springs to a junction with the Machadodorp-Ermelo private line; Vil- 
joensdrift to mile ten on the Harrismith-Bethlehem line; a Vereenig- 
ing, Johannesburg, and Rand coal line; a Bloemfontein-Modderpoort 
section and a Harrismith-Bethlehem section of the Bloemfontein-Johan- 
nesburg grain line; Klerksdorp to Kroonstad via Vierfontein ; Spring- 
fontein to Jagersfontein ; and, lastly, a line connecting Rustenburg with 
either Pretoria or Krugersdorp. 

The total length of these seven lines will be 668 miles, and the esti- 
mated cost £5,161,000. The cost per mile, including £1,000 for rolling 
stock, varies from £5,000 on the Springfontein-Jagersfontein line to 
£8,400 on the Vereeniging Johannesburg coal line. The conference un- 
animously decided in favour of the route along the Wilge River for the 
Viljoensdrift-Harrismith line, in view of the considerable saving in the 
working expenditure obtained by this route. 

Other lines in contemplation are the Klerksdorp-Fourteen Streams 
line reaching Vierfontein coalfields, and the extension of the Rusten- 
burg line through the Marico district to join the Rhodesian railway, the 
middle section of the grain line, between Bethlehem and Modderpoort, 
=_ the railway from the Delagoa line to Lyndenburg and Pilgrims 

est. . 
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MONEY AND BANKS. 


A Poor Bank Statement—Lower Exchange—Bond 


Refunding and Record Gold. 


Prognostications were far from the facts as to last week’s 
vank statement, the average system or some other factor 
proving sufficiently potent to set at naught known move- 
ments of money and estimated changes in borrowing. 
Instead of a large decrease in loans and a small loss in cash, 
the reverse occurred, with a consequent reduction of over 
four millions in surplus reserve. One factor that militates 
against the associated banks is the strengthening of position 
by the trust companies, and it is obviously impossible to 
approximate this movement. High rates for loans had a 
further depressing effect on foreign exchange, which makes 
the export of gold more remote. This nation’s ability to 
spare the yellow metal is clearly demonstrated, however, by 
the present unprecedented holdings in Government vaults. 
Kach week for many months has brought a new high-water 
mark, the latest maximum being $641,542,982. 

Success has attended the efforts of the Secretary of the 
Treasury to relieve the money market by refunding higher 
rate bonds into 2 per cent. consols of 1930, over $15,000,000 
having already been offered. The obvious advantage of 
this new bond as a basis for bank note circulation gives it 
popularity, and in the course of time it is probable that the 
entire national debt will be on a 2 per cent. basis. _ British 
consols recovered from the bottom point, despite the reduc- 
tion in rate of interest to 24 per cent. and the enormous 
addition to this and other foreign debts now in progress or 
contemplated. | 

Call loans have ranged from 24 to 10 per cent., with the 
average 5} to 6 per cent. ‘Time money was available at 5} 
per cent. for short term and 54} up to six months on first 
class collateral. As usual, mereantile borrowing was done 
fractionally higher, paper of high grade being placed at 0} 
to 6 per cent., while names less well known paid as high as 
64 per cent. 

FOREIGN EXCHANGE. 


Abundant offerings of both bankers’ and commercial bills, in connec- 
tion with a well sustained rate for money in the local market, produced 
further ease in foreign exchange. Gold exports are no longer discussed, 
and the situation is striking compared with the considerable shipments 
of the yellow metal a year ago at thistime. In addition to a fairly 
liberal movement of merchandise, important factors in the sterling 
exchange situation have been the purchases of securities and operations 
in finance bills. Daily rates follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.833 4.838 4.834 4.834 4.83% — 


Sterling, sight..... 4.862 4.863 4.864 4.864 4862 — 
Sterling, cables.... 4.874 4.874 4.874 4.874 4.874 _ 
Berlin, sight...... e 95 95 94.94 94.94 9494 -= 
Paris, sight........ *5, 162 *5.164 *5.16; *5.165 *5.162 -— 


* Less 1-16 per cent. 


DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, 40 cents premium ; Bos- 
ton, 25 cents discount; New Orleans, commercial 50 cents discount, 
bank $1 premium; Savannah. buying at 50 cents, selling at 75 cents ; 
Cincinnati, between banks 50 cents discount, over counter 50 cents 
premium; San Francisco, sight 12}, telegraphic 15 cents; Charleston, 
buying 1-16 premium, selling at 1-16 premium 


SILVER BULLION. 


British exports of silver bullion for the year up to March 26th, accord- 
ing to Messrs. Pixley & Abell, were £2,.203,191 in value, compared with 
£1,854,335 a year ago. Of the total, £1,968,200 went to India, against 
£1,837,585 last year; £106,500 to China, compared with £16,500; and 
£128,491 to the Straits, against £250in 1902. Nothing new has developed, 
but Government purchases for Philippine coinage have given a better 
tone to the market. Prices were: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..... 22.62d. 22.69d. 22.69d. 22.75d. 22.81d. a 
New York prices... 49.00c. 49.12c. 49.12c. 49.25¢e. 49.25e. —- 


FOREIGN FINANCES. 


Leading European banks greatly strengthened their position during 
the past week as was to be expected in view of the previous week’s 
enormous loan expansion. April settlements paid off much of this 
indebtedness, the Bank of England contracting loans over $41,000,000, 
while the Bank of France reported a decrease of over $35,000,000. The 
former also lost gold to the extent of £1,847,000, but the proportion of 
reserve to liability rose to 48.12 per cent. against 43.73 last week. 
Money was in brisk demand again to carry over the holiday, and more 
gold went to South America. 


FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion on hand in 
excess of certificates outstanding, and exclusive of the $150,000,000 re- 
demption fund, compares as follows: 

April 9, 1903. April 2, 1903. April 10. 1902. 
Gold owned...... $124,588,118 $123,919,04) $04,837,731 
Silver owned .... . 17,171,469 16,729,125 19,588, 127 

Both specie holdings exhibit small gains for the week. while gross 

gold attained a new maximum at $641,042,982. Net United States notes 


are little altered at $2,384,506, and the net available cash balance is also 
steady at $224,944,032. The new month has just about held an equili- 
brium between receipts and expenses, mainly because of heavy pensions 
disbursements. 


NEW YORK BANK AVERAGES. 


Last Saturday’s exhibit of the associated banks was most discouraging. 
Far from the desired readjustment, there was a further recession in 
reserves, while deposits fell to more than $15,000,000 below loans as com- 
pared with an excess of deposits amounting to over $50,000,000 a year 
ago, and more than $80,000,000 two years ago. As long as the ratio of 
loans to deposits is over 100 per cent., local financial institutions cannot 
be said to be ina satisfactory position. Stock market liquidation was 
offset by quarterly settlements, preventing any contraction in loans. 
This was one unfavorable feature, but the loss in cash was very much 
more distressing. There was some transfer on interior account, but it 
is evident from the extent of specie reduction that Sub-Treasury opera- 
tions were more adverse than appeared by daily records. Doubtless, 
the average system is to some extent responsible for the unexpectedly 
bad exhibit, and it is predicted that a counteracting effect will appear 
in the coming statement. Bond refunding operations are probably 
responsible for the steady gain in bank note cireulation. Some reduc- 
tion in United States deposits to $39,598,200 was reported. The state- 
ment compares in detail as follows: 


Week’s Changes. April 4, 1903. April 5, 1902. 











I e ccnaisinndadian Dee. $614,300 $903,984,900 $907 , 223,400 
Deposits ..... we seiian Dec. 5,497,700 888,762,300 964.618,300 
Circulation ......... Ince. 69,900 42,970,700 31,059,900 
en Dee. 5,315,300 158,146,200 173,254,2°0 
Legal tenders....... Dee. 209,200 66,175,200 70,549,900 

Total cash...... Dee. $5,524,500 24,321,400 $243,804, 100 
Surplus reserve..... Dec. 4,150,075 2,130,825 2,649,525 


Non-member banks that clear through members of the New York 
Clearing House Association report loans $73,124,000, an increase of 
$530,000; deposits, $84,081.600, a gain of $802,000; deficit, below 25 
per cent.; cash reserve, $2,645,900, against a deficit of $2,747,600 in the 


previous week. 
SPECIE MOVEMENT. 


At this port last week: Silver imports $4,383, exports $575,019; gold 
imports $196,858, exports $11,200. Since January Ist: Silver imports 
$230,938, exports $10,630,127; gold imports $2,647,783, exports $2,410,259. 


i ail 


THE STOCK MARKET. 


The average for the sixty most active stocks declined 
during the past week to $100.42, the lowest point since 
October, 1901, and compares with $116.27 at the highest 
point last year, which was also the top record for a genera- 
tion, or practically the highest figure ever recorded since it 
was first possible to prepare statistics that could be used in 
comparison, which was 1872. While present prices repre- 
sent a severe decline from the level of last September, on 
the other hand the average never reached $100 prior to 1901, 
and was about $40 at the low point in 1897. This fact 
should not be forgotten in commenting on present quotations 
as low. The tone in Wall Street appears to be full of hope 
these days, and many shrewd men consider that a con- 
siderable recovery will follow after the market once turns 
upward. Yet the matter of ‘‘ undigested securities ” in con- 
nection with more or less stringency in money, undoubtedly 
exercises influence upon both investors and speculators. 
The overcapitalization proposition has produced no little 
discussion, and in this connection the very full and frank 
exhibit of the Steel Corporation’s affairs merits commenda- 
tion and emulation. Despite its big dividends, and surplus, 
and prospective earnings, it is not selling on a basis that in- 
dicates any general tendency to accumulate the common 
stock. Railway statements maintain favorable comparisons 
with previous years, and the industrial situation appears 
somewhat more settled than a year ago. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 
last year : 1902. Sat. Mon. Tues Wed. Thur. Fri. 
3, 178.62 161.75 162.12 161.87 16287 162.12 


L. & N......-... 128.00 117.00 117.25 117.00 117.00 116.50 
Missouri Pacifie.. 110.37 .106.87 107.50 107.50 107.75 107.62 

















DE ciiiincasne’ 38.62 34.62 34.87 34.25 34.37 3450 — 
So. Railway...... 3412 31.00 31.75 31.12 30.87 3087 — 
Union Pacific.... 100.50 90.87 91.62 91.25 91.50 9037 — 
Am. Sugar....... 128.50 120.75 120.00 119.75 121.00 12250 — 
Brooklyn Rapid.. 67.50 67.50 67.75 67.87 67.50 6687 — 
Manhattan......- 149.00 138.12 138.50 137.75 139.00 138.00 — 
U. S. Steel...... . 3625 35.75 36.12 35.12 35.37 35.62 — 
Average 60......- 107.16 100.97 101.07 100.80 100.78 10042 — 

a Ce 6198 62.10 62.19 61.78 61.89 61.72 — 

“ 5 _..... 13550 129.05 129.29 128.79 129.12 128.89 -- 
1 iiscieniiocine 992 249 493 440 323 717° — 


MARKET FOR BONDS. 


These issues have ruled almost as dull as stocks, but on the whole 
received a little better support. The semi-speculative issues have been 
less prominent, and investment bonds were receiving a larger share ot 
attention. Several good 4 per cent. issues selling at 90 to par are going 
into the hands of those who are seeking a profitable place to put 
quarterly dividends. ‘There is still more or less irregularity in Govern- 
ment issues owing to the refunding operations, 
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“RAILROAD ) EARNINGS. 


Gross earnings of all railro: vds in 1 in the United States reporting for 
March are $58,093,452, a gain of 13.8 per cent. over last year and 2t.1 
per cent. over 1901. The increase is very marked. Earnings last year 
and the year before reflected a heavy traffic in all classes of freight, but 
the movement this year is much larger—in fact exceeds all preceding 
years. The increase in March is relatively larger than in either of the 
two preceding months. Earnings of practically the same roads for 
each month are given below compared with last year, also percentages 
showing the gain over 1901: 

—Per Cent. - 

1903. 1902 1903-2. 1903-1 

March .. .. . .$58.093,452 $51.049,028 Gain $7,044,424 +13.8 -+24.1 
February .. 50,874,146 44,636.171 Gain 6,237,975 +140 +20.4 
January.... 54,412,100 49,751,068 Gain 4,691,042 +94 +187 

All classes of roads report anincreave Trunk lines and Southern 
roads lead, with Central Western and Southwestern roads showing a 
good gain and Grangers and Pacific roads a small increase. Many lead- 
ing systems are included; with Trunk lines. New York Central, which 
reports a large gain. Inthe West, South and Southwest leading roads 
all report increased earnings. Great Northern, Northern Pacific, and 
for part of the month Union Pacific, are included with Pacific roads, 
but the gain on each is small. Earnings of roads reporting for the 
month are compared below with last year, and percentages are given 
showing comparison with 1901. 








————-March-— —-~ -——Per Cent.—. 
1903. 1902. 1903-02. 1903-01. 

oo ae $12,152,533 $10,168,641 Gain $1,983,892 +19.5 +242 
Central W’n 9,925,288 8,903,078 Gain 1,022.20 411.5 +27.1 
Grangers .. 1,044,100 1,006,122 Gain 37,978 + 3.8 + 1.5 
Southern... 15,677,763 13,326,039 Gain 2,351,724 +17.6 +4232 
South W’n.. 11,838,140 10,731,879 Gain 1,106 261 +10.3 +4249 
Pacific .... 7,455,628 6,913,269 Gain 542,359 + 7.8 +27.0 
U.S. Roads. $58,093,452 $51,019,028 Gain $7,044,424 413.8 +424.1 


1,915,000 Gain 502,000 +262 445.1 
3.233 984 Gain 629,263 +19.5 +340 


Total..... $64,373,699 $56,198,012 Gain $8,175,687 414.5 -+25.4 
RAILROAD TONNAGE. 


Traffic on Western roads is still limited to the capacity of the roads, 
and the loaded car movement at St. Louis and Indianapolis is in excess 
of preceding years. Tonnage is very heavy, especially westbound. 
Coal traffic is lighter, but in other lines there is an increase. The 
movement of flour, provisions, lumber and other building material, live 
stock and harvesting machinery is very heavy. The opening of Lake 
navigation will relieve the railroads of much bulky freight. Below is 
given the number of loaded cars handled during the week at St. Louis 
and Indianapolis, compared with the preceding years : 

St. Louis a indianapolis 

1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 

Mar. 14...57,976 54,127 52.373 51,747 25,484 23,295 22,518 21,261 
Mar. 21...57.872 54.845 51,245 54,182 24.554 22,193 22,224 21,156 
Mar. 28 ..58.392 55.072 51.897 55.742 25.260 23.612 22,975 21.037 
April 4...59,675 55.577 63,975 53,942 24,166 22,227 22,389 22,807 


Canadian... 2,417,000 
Mexican ... 3,863,247 





























FAILURES AND DEFAULTS. 


Failures in the United States this week are 197 and in Canada 15, 
total 212, against 191 last week, 240 the preceding week, and 217 the cor- 
responding week last year, of which 198 were in the United States ani 19 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are 35.000 or more 

April 9, 1903. April 2. 1903. Mar. 26, 1903. April 10, 1902. 

ver Over Over Over 
~~ 000 — $5, 000 Total $5,000 Total $5.000 Total 
33 73 39 90) 31 77 


a 

ree 4 3 17 49 21 50 17 61 
DT csitienene Te 47 22 41 20 61 13 47 
a 5 21 6 10 3 13 2 13 
United States 72 197 77 173 83 214 63 198 
Canada ....... 4 15 6 18 7 26 4 19 





Foreign Trade at Leading Ports. 





Exports at New York fell off sharply last week, and imports s'ightly, 
while at Boston exports showed a moderate gain and imports a slight 
loss. At Philadelphia exports also declined seriously, and imports 
increased. Baltimore exports and imports both increased substantially. 

The following table gives the exports and imports at the leading 
Atlantic ports for the past week and for the year thus far, together with 
corresponding movements a year ago: 








EXPORTS. 
———-- Week —————. ——Fourteen Weeks——— 
903. 1902. 1903. 1902. 
New York..... - $8,216,549 $10,177,645 $149,088 415 $131,475,092 
Boston ..... — 1,843,585 1 682,280 24,757,098 26,437,119 
Philadelphia . .. 1,003,426 1,617,178 15,300,671 17,516,483 
Baltimore ...... 1,712,703 1,186,440 25,435,379 15,371,896 
IMPORTS. 
_ ~Week ~ o Fourteen Weeks ——— 
19 1902. ‘ 1902 
New York...... $12,171, 836 $12,512,747 $172,628,689  $153,624,587 
I ia 1,471,574 1, 592. 321 27,431,758 20,525 986 
Philadelphia . -.. 940,210 700,754 - 12,734,758 11,590,300 
Baltimore ...... 475,438 388,981 7,240,615 6,172,110 


At New York imports are now resuming a more normal volume, dry 
goods especially amounting to much less than a few weeks ago. The 
items exceeding $100,000 in value were: Shellac, $154,248; furs, $345,804 ; 
precious stones, #430,074; undressed hides, $1, 297,083; tin, $369,271; 
cocoa, $129, 179 ; coffee, $1,428,277; india rubber, $795,916: shells. 
$166,142; sugar, $897,989; tobacco, $253,851, and wool, $103,927. Imports 
of dry goods for the week aggregated $2,305,291, of which $1,970,291 
were entered for consumption. 





DUNS REVIEW. 


“ANALYSIS OF FAILURES. 


Separation Aceordins to. Size and Branches of Busi- 
ness—Canadian Defaults. 


Insolvencies for the first quarter of 1905 were published 
last week according to geographical divisions, and the same 
returns are herewith. analyzed by occupation, both for the 
quarter and the month of Mareh. Another instructive table 
separates the few large failures from the great bulk of nor- 
mal bankruptcies. Removing the few exceptional disasters 
in each year makes it more possible to ascertain the exact 
situation. That March, 1903, was a most satisfactory month 
appears at a cursory glance. In manutacturing lines the 
average liability to each failure for less than $100,000 was 
$9,572; only the two preceding years of the decade making 
a better exhibit, while in trading insolvencies no other Mareh 
recorded as low an average as the $5,249 reported this year. 





LARGE AND SMALL FAILURES—MARCH. 


MANUFACTURING. 
Total. $100,000 and over. Lessthan $100,000. Av’ge. 
No. Amount. No. Amount. No. Amount. Small. 


1903.. 216 $4,088,451 10 $2.157,634 206 =$1,930,817 $9,372 
1902... 244 3,991,941 ) 1,476,239 239 2,075,702 8,685 


1901... 244 3.404.497 10 1,244,890 234 2,159,697 9,229 
1909..  =219 29 950,682 14 3,390,063 205 2,600,619 12 686 
1899... 198 4,206,948 9 1,913,553 189 2,293 395 =: 12,134 
1898 . . 244 6,952,762 17 4,339,104 227 2,613,658 11,514 


1897.. 271 6,732,157 14 2 879,000 257 3,853,157 = 14,993 
1896.. 268 9,419,322 15 4,545 781 293 4,873,541 19.262 
1895.. 215 13,010,307 = 11 6,738,909 204 6,271,398 30,742 
1894.. 220 9,289,995 18 4,313,838 202 4,976,157 24,634 


TRADING. 


i903.. 639 $4 943,062 $1,605,900 636 $3,338,062 $5,249 


1896... 892 12,675,607 
1895... S00 6,834,041 
1894.. 694 7,328,006 


oe 


3,103,526 875 9,570,081 10,937 
1,951,668 796 v, (82,373 7.264 
2,035,000 HSS 5,293,006 7.693 
ALL COMMERCIAL 
1903. . 90L $10,458,000 15 $4,581 275 886 §©$5,876,725 $6,633 
1902... S80 8 117,228 g 1,993.113 871 6,124,115 7,031 
1901... 1,069 9,195,464 17 2,620,377 1,052 6,575,087 6,250 
1900.. 1,024 12,787,061 23 5 333,340 31,001 7,453,721 7.446 
1899... 983 10,417.527 13 2.699 933 970 7,717,594 7.956 


3 
1902.. 582 3,602,864 2 256,654 580 3,406,210 0,873 
1901.. 763 4,796,229 3 397,203 760 4,399,026 0,788 
1900.. 754 5,429, 344 6 1.348,577 748 4,080,767 9,435 
1899... 743 3,417,996 3 636.380 740 4,781,616 6,461 
1898.. 900 5,300, 769 2 334,103 898 4 966,660 5,531 
1897.. 859 8,526,389 8 1,532,346 851 6,994,043 8,218 

( 

4 

6 


898.. Li77 12,994,411 21 5,243,707 1,156 7,750 704 6.705 
1897... 1,153 15975,814 24 4 864 346 1,129 11,111,458 9,842 
1896.. 1,183 22,558,941 33 7.778.450 1,150 14780,491 12,852 
1895.. 1,937 20,482,611 16 7.997.378 1,021 12,485,233 12,228 


1894... 938 17,066,290 26 6 746,038 912 10 320,252 =11,316 


While the aggregate defaulted indebtedness for the first 
quarter was little altered in comparison with the previous 
year, yet there were some surprising changes in many details. 
Thus, of the fourteen manutacturing classes, ten recorded 
heavier liabilities than last year, with notable increases in 
machinery, hats, earthenware and cottons. © Only three de- 
faults occurred in the latter class, but one was notably 
heavy. On the other hand, there was a striking decrease in 
the miscellaneous class, exceeding $2,000,000, or about one- 





CANADIAN FAILURES BY BRANCHES OF BUSINESS—First Quarter. 


-~—-—-1903-—~v —— -1902-—~, —-—190|———. 

No. Liabilities. No.  Linbilities. No. Liabilities. 

RR ene ore ee a peer: —  - el 
ar mee “SS $3,050 l $1,500 5 $11,600 
ST dene wardenmasienions l 25,050 ts pee, 1 5 000 
ee “a - s_ndaele ‘a er ok alae 
i aaa id eee 3 4,550 2 7,500 2 49,500 
SE cecescias Oo 24,400 12 286,150 16 23,843 
es 6 the tale caladis ae 21,450 << aaa ae catia 
Chemicals ........ i . ~ lee - “tn 2 38,000 
ee - — 3 18, 983 4 12,900 
0 — 52,598 7 25,200 3 31,372 
OS eee 32,000 l 1,000 7 191,760 
0 ae << 2,000 ¥e — = sagiihak 
Earthenware ..... .. ee l 3,300 ic ulate 
Miseellaneous..... 29 283,588 22 428,843 30 363,254 
ee .. 60 $450,636 49 $772,476 73 $718,229 
General Stores.... 76 $386,150 93 $662,967 86 $433,530 
a 138,851 64 200,227 54 427,680 
ee 13 87,841 16 48,212 21 54,699 
SEINE ccccsercss. © 18,050 9 411,650 9 28,100 
CNT cccieeses 14 41,650 28 202,348 32 124,148 
Dry Goods ....... 22 181.339 26 436,471 45 680,888 
ieee ee: ee 36,305 20 77,480 21 111,452 
Furniture ........ 2 15,000 7 2,110 9 210,779 
0 89,903 9 59,918 12 57,710 
eta a ae wa 4 10,957 2 6,700 8 50,364 
rn 3 3,100 7 40,500 7 47,650 
33,100 2 13,100 5 27,216 
er tuie’ ae 11,100 l 20,283 1 800 
ttinnees ae 113,847 24 235,113 35 218,007 
eS 22! $1,187,193 308 $2,497,079 345 $2,503.023 
Transporters, &e. 5 116,344 6 170,437 6 112,470 





——— meenaiieel er cae ee ee 


Total ........... 288 $1,754,173 363 $3,439,992 424 $3,333,722 
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OF BUSINESS—FIRST QUARTER. | 





































































































‘NUMBER. LIABILITIES. |AVERAGE 
MANUFACTURERS. —enaereceemae na - papneyes 
1903.'190:2.|1901.|1900.| 1899. 1903. 1902. | 1901. 1900. 1s99. | 1903. 
lron, Foundries and Nails. . ; 13 i) 13 5 4 $483,597 $205,385 $990,806. $105,025 $298,800 || $37,199 
Machinery amd Tools. ........-..-cce. 43 43 45 47 25 | 2,105,596 1,334,072 890.15] 2,201,789 1,478,334 || 48,967 
W oolens, Carpetsand Knit Goods.. 6 11 12 7 9 | 329,741 682,978 401,333 378,632 620,800 | 54,956 
Cottons, Lace and Hosiery. iia mai 3 5 6 2 6 | 277.500 73,006 385,000 21,700 185,781 || 92,500 
Lumber, Carpenters and Coopers. ate 87 102 85 92 95 | 2,003,050 1,597.487 1,235,056 3,913,443 1,591,819 |) 23.023 
Clothing and Millinery. . babs bookies Y8 86 104 2 59 | 1,210,913 1,09% 286 948,315 841,040 999,666 | 12,356 
Hats, Gloves and Furs................ 138 ll 8 4 6 335,295 79,927 97,329 46,034 55,435 || 18.627 
Chemicals, Drugs and Paints . an 7 19 18 9 12 | 373,774 235,341 1,063,919 76,324 273,253 || 53,396 
Printing and Engraving.............. 59 42 31 37 43 | 1,016,980 1,041,340 544.707 299.951 690,811 || 17,236 
Beer GRE TGRGUS. ..o.ccccccceccccces 56 44 42 37 28 288,135 250,419 163 717 922,460 269,074 || 5,145 
Leather, Shoes and Harness .......... 433 39 35 25 30 $23,282 &97,399 964.853 444,139 545,880 | 19,146 
Liquors and Tobacco ...............-- 30 3U 36 22 20 243,683 1,224 244 507,938 783, 164 1,454,021 || 8,122 
Glass, Earthenware and Bricks....... 6 3 8 7 13 || 263,528 49,700 160,5°0 4 6, 300 400,482 | 43,921 
ie weeded nb seduces Sal state 226 311 267 232 161 3,937,644 6,006,326 4,559,648 3,592,552 1,877,908 | 17,423 
Total Manufacturing ............. 695 746 710 578 | 511 | #13.692,718 | $14,775,904 | $12,504,222 | $13,402,553 | $10.742,.064 || $19,701 
TRADERS. | 

Se 6 vndicvienisnscdee dhinaiee 495 644 465 366 407 | $2,848,811 | $3,633,930 | $2,730,002 | $2,253.366 | $3,098,481 || $5,755 
Groceries, Meats and Fish............| 494 n40 619 583 525, = 1,625, 132 1,706,593 2,111,253 2.787,381 1,803,628 | 3,281 
Hotels and Restaurants....... taba 91 85 120 &8 87 || 624,349 580,557 748,614 610,265 640.675 | 6,860 
Liquors and Tobacco .........-- 201 230 °58 | 237 216 ~=—s- 1,206,582 1,214 910 1.259, 796 1,237,611 1.217,524 | 6,002 
Clothing and Furnishing .. or 203 190 145 158 1,741,301 1,540,862 1 413,758 1,521,188 1,097,677 || 7,409 
Dry Goods and Carpets.............-- 152 149 118 135 138; 3,582,935 1,562,753 1,555,276 2,018,022 1,698,968 | 23,585 
Shoes, Rubbers and Trunks ... ms 85 93 90 94 110 |) 419,570 695,799 500.573 1,°01.026 1,178.455 | 4,936 
Furniture and Crockery .............- 65 64 58 68 51 || 437,830 495,628 316,000 591,697 4°5,730 | 6.736 
Hardware, Stoves and Tools.......... | 81 84 85 70 |) 718 026 618,878 665,850 556,130 547.441 || 7,890 
her eskueceeakwee 2 8b 105 72 87 254,255 441,238 331,337 302,527 490,585 ] 3,100 
SOWOIT GME COOGEB.. 06 cc cccccccccccss 49 71 67 47 57 || 284,691 624,931 516,778 503,851 312,584 || 5,810 
—_—,_~CO eee 15 23 19 18 13 | 100.173 108,845 129,276 127,958 53.948 |) 6.678 
Hats, Fursand Gloves................ 4) 6 15 7 10 53,952 20.426 134,013 30,611 157,070 5,994 
Suu ba beekenebbsteuneoktecuue 275 227 260 251 246 || 1,971,288 2,271,962 2,140,389 2,777,014 2,304,852 7,168 
Total Trading ...............8....| 2,339 | 2,02 | 2,468 | 2,196 | 2,175 || $15,868,945 | $15,517,327 | $14,552.906 $16,318,647 | $15,037,618 | $6,784 
Brokers and Transporters Pasa’ pian nes 1t6 170 157 120 86 4,782,770 3.438,527 4,646,358 3,301,373 | | 1,372,349 | 28,811 
Total Commercial .....ccceccccces 3,200 | 3.418} 3,335 | 2,894 | 2,772 | $34,344,433 | $33,731,758 | $31,703,486 | $33,022,573 | "$27,152,031 | $10,732 
ES ea ey apron ren es pe 26 2] | 17 15 4,°63 402 | 15,588 663 3.441.389 | 23,654 482 | 816,995 || 207,427 

(| NOTE.—-Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes saw, planing, 


sash and door mills, carpenters and coopers ; 


and oils: 
goods ; 
Clide restaurants ; 
watches. Brokers include all real estate 


Printing and Books include engraving and maps; 
Liquors include tobacco, wines, brewers and beec; 
Dry Goods include carpets and curtains ; 
, hote, 
all except incorporated railway companies. 


Furniture 


Clothing includes millinery and furnishings ; 
Milling includes baking: 
Glass includes earthenware, pottery, brick, lime, 
includes croc ke ary ; 


U nde r Banking are included mortgage, 


Hi: ardware 


Hats include furs and g 


and cement: 
includes stoves and tools: 


rloves; Chemicals include drugs, fertilizers, paints 
‘T eather and Shoes include make Ts of harness, saddlery, trunks and rubber 


Groceries ine ‘lide meats and fish: 


Hotels in- 


and Jewelry includes clocks and 
insurance, or produce dealers whose main business is not the handling of actual products, and Transporters include 
loan and all similar fiduciary concerns, | 





third. In liquors also the 
almost a million dollars. 
one-half as large as a year ago. 


Liabilities in 


fall was striking, amounting to 
woolens were not 


Trading liabilities were slightly in excess of last year’s 
although nine of the fourteen leading occupations abun 


smaller 
much fewer. 


losses, and the total number of insolvencies was 
The chief difference occurred in dry goods, 


where the heaviest loss for any recent year was reported. 
The increase is readily explained by one default at this city 


for about $1,180,000. 


both general stores and groceries. 


There was distinct improvement in 





last year’s 


statement. 


In March defaults the striking feature appearsin dry goods, 
owing to one large insolvency that was by no means due to 
unsound conditions in the industry. 
were swelled by twolarge machinery and one clothing default. 

Canadian returns ac seording to occupation show that in 
five of the fourteen manufacturing classes there 
insolvencies, and in none of the others were losses at all 
heavy, although in number there was a slight increase over 
In every respect the trading failures 
were more satisfactory than last year, with notably smaller 
liabilities in general stores, liquors, clothing and dry goods. 


Manutacturing liabilities 


were bo 





FAILURES 


BY BRANCHES 


OF BUSINESS—MARCH. 





































































































NUMBER. LIABILITIES. ||AVERAGE 
etnies 1903.|190:2./1901.|1900./1899.|| 1903. 1902. 1901. 1900. 1899. | 1903. 
lron, Foundries and Nails........... i 1 2 5 lv hae $15,000 $79,351 $105,025 $18,800 | a a 
Machinery and Tools............--.-. 12 14 12 15 10 $710,354 142,902 259,172 1,437,549 184,900 || $59,196 
Woolens, Carpets and Knit Goods.... 1 1 3 3 3 10,000 85,000 277,800 274,000 152.800 | 10,000 
Cottons, Lace and Hosiery........... 2 - 2 1 3 89,000; _—s«..-. -- 9,000 20,000 142,781 | 49,500 
Lumber, Carpenters and _— boone 32 29 31 30 38 599,481 455,813 411,381 1,100,818 765, 318 | 18,736 
Clothing and Millinery........-..-.--- 37 18 33 12 26 605,758 272,058 436,923 70,674 515,950 | 16,371 
Hats, Gloves and Furs...........---- 5 1 1 2 4 42,792 650 11,013 23,434 27.135 | | 8,558 
Chemicals, Drugs and Paints......... 1 5 4 3 5 127,900 35, 159 53,387 5,500 155.463 | 127,900 
Printing and Engraving........-..-- 16| 18 8; 18) 13 191,775 549,413 21,392 203,444 112,591 || 11, 984 
Milling and Bakers ...........-.----- 16 16 21 15 11 141,297 51,111 97,994 $3,340 212,598 | 8.831 
Leather, Shoes and Harness ........- 16 8 9 il 10 183,437 75,756 144,314 230,727 188,767 11,464 
Liquors and Tobacco...........------ 5 5 21 10 5 45,335 135,950 349,843 291,852 1,027,200 9,007 
Glass, Earthenware and Bricks....... 2 1 2 1 2 25.900 2,100 40,0U0 400,000 79,982 12,950 
BS DE se we certecesecccescocccscocees 71 127 95 93 66 1,315,422 1,730,429 1,212,927 1,704,319 622,663 18,527 
Total Manufacturing............. 216| 244; 244] 219) 198]! $4,088,451 | $3,551,941 | $3,404,497 | $5,950,682 |) $4,206,948 $18,921 
TRADERS. 
SOG Bic ceceseccccceccscccccs 124 138 148 114 10 $643,348 $769,374 $926,856 $595,199 $939,717 $5,268 
Groceries, Meats and Fish............ 124 14: 190; 216; 216 444,087 531,574 723,050 1,214,559 702,451 || 3,581 
Hotels and Restaurants............-- 25| 24| 35| 38/ 32) 27z771| 114,976) 227.213] "234033 | 334,088 || 11,110 
Liquors GR TOBASSO.....cccccccccccee 47 56 84 99 754 273,191 205,432 415,720 379,390 393, 667 ] 0,812 
Clothing and Furnishing............ 46 39 47 42 4§ 300,028 248,527 252,972 641,901 279,360 |, 6,522 
Dry Goods and Carpets.............. 35 21 34 41 41° 1,791,911 148,582 566,982 669,724 453, 254 || 91,19 
Shoes, Rubbers and Trunks.......... 16 29 28 24 40, 93,070 329,130 118,468 119,762 543,476 || 5,816 
Furniture and Crockery............. 18 24 18 19 16 99,088 110,698 79,831 195,817 145,323 | 3,004 
Hardware, Stoves and Tools ......... 30 20 32 30 26, 287,996 99,594 246,457 250,717 331,296 | | 9,599 
Drugs and Paints............. coveuds 25 26 44 30 34, 77,312 190,281 155,584 119,745 224,488 | 0,092 
Jewelry and Clocks.................- 15 17 16 10 13 45,163 133,402 174,514 84,656 8,801 | 3,010 
Books and Papers ..............----- 4 . 8} 10 6. 35,541 45,430 80,860 72,504 26,595 | 8,885 
Hats, Furs and Gloves..............- 1 2 6 2 4 600 3,086 52, 742 4,127 95,602 | 600 
SP didikaridbicnininenineneiceews 129 35 73 79 84 573,956 730,778 774,980 847,180 899, ad | 4,449 
Sg RT a 639 082 763 754 743 $4,943,062 | $3,662,864 | $4,796,229) $5,429,344 $5,417, 996 | $7,735 
Brokers and Transporters. ........... 46 54]. 62 51 42 1,426,487 902,423 994,738 1,407,035 792,583 | 31,010 
Total Commercial................! 901 880 | 1,069 | 1,024 983 || $10,458,000 | $8,117,228 | $9,195 464 | $12,787,061 | $10,417,527 | gil, 607 
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THE PRODUCE MARKETS. 


Cotton and Coffee Active—Good Wheat Weather — 
Supplies and Movement. 





Grain has occupied a minor position in the produce 
markets of the past week. Cotton again sprang into promi- 
nence, the May option reaching the highest point of the 
season, and spot quotations were above all records for over 
two years. It was not possible to find anything new in the 
situation, old rumors of low stocks at the South being freely 
circulated, while the statistical position continued strong. 
Prospects are as bright as ever for a large yield this year. 
Coffee grew weaker as the statistical position received at- 
tention, the March decrease in world’s stocks proving very 
small. When the May option bad touched a new low-water 
mark at 3.85 there was considerable activity, and some re- 
covery followed the report that legislation in Brazil was 
proposed by which a 20 per cent. tax on receipts would 
be levied, and the quantity thus surrendered would be 
destroyed. The idea is not new, and there is skepticism 
regarding its practicability. Hxport movement of wheat has 
suffered because of a strike on the Lakes, but it is expected 
that the loss will be made up later. Some early fruit was 


injured by frost, but as a rule the sudden fall in temperature 
did no harm, and farm prospects continue encouraging. 


The closing quotations each day, for the most important commodities, 
and corresponding figures for last year, are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, May Option....... 77.87 «677.87 878.12 79.12 79.00 — 
Corn, No. 2 Mixed........ 52.00 51.00 51.50 52.00 5200 — 
Cotton, middling uplands. 10.25 10.45 1045 1045 1045 — 

a ST scessetessesos 10.14 10.35 10.29 10.30 10.30 — 
Lard, Western........... - 10.20 10.20 10.2 10.30 10.30 — 
POSER, GOES. coccoccccoses: 1825 18.00 18.00 1800 1800 — 
Live Hogs..... pesesecsene 7.60 7.60 7.65 7.70 7.70 _ 
Coffee, No. 7 Rio.......... 5.25 5.25 5.25 5.25 525 — 


The prices a +” ago were: Wheat, 84.25; corn, 66.00; cotton, 9.25; 
lard, 10.00; pork, 16.25; hogs, 7.00; coffee, 5.69. 


GRAIN MOVEMENT. 


A much better movement of wheat into sight is reported than in the 
same week last year, but the Atlantic coast outgo is less satisfactory. 
It is worthy of note, however, that the exports of flour are steadily sur- 
passing those of a year ago. Both as to interior marketing and ship- 
ments abroad, corn is moving in much greater bulk than a year ago. 
Lower prices than last year are being felt in the foreign markets, which 
are being regained. 


In the following table is given the movement each day, with the week’s 
total, and similar figures for 1902. The total for the last two weeks 
is also given, with comparative figures for last year. The receipts of 
wheat at western cities since July 1, both years, are appended, with 
latest figures of exports: 


WHEAT. FLOUR. CORN. 
ane on =— gaatoem, rc we cme exten, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








Friday......-- 395,087 137,875 82,277 498,500 661, 
Saturday ..... 411,748 171,391 73,592 394,740 198,092 
Monday ...... 713,994 332,720 63,383 417,780 835,725 
Tuesday ...... 155,378 33,819 17,839 45,550 401,312 
Wednesday ... 510,752 100,000 6.368 628,285 193,437 
Thursday ..... 358,071 29,968 6,741 334,210 303,095 
BOE ccocccces 2,545,030 801,773 250,200 2,319,065 2,593,301 
* last year. 1,722,542 1,684,178 232,008 1,228,651 159,213 
Two weeks.... 5,137,120 2,082,979 506,110 5,613,021 5,287,031 


** last year. 3,797,241 3,369,844 360,609 2,809,156 363,569 

The total western receipts of wheat for the crop year thus far amount 
to 226,946,081 bushels, against 214,310,212 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 
3,415,523 bushels, against 2,770,581 last week and 2,728,214 bushel- a year 
ago. Pacific exports were 100,275 bushels, against 468,724 last week 
and 1,041,335 last year. Other exports 1,087,575, against 195 078 last week 
and 80 421a yearago. Exports of wheat and flour from all points of the 
United States since July 1 have been 167,200,713 bushels, compared with 
197,992,434 bushels for the same time last year. Official returns are used 
up to the end of February. 


THE WHEAT MARKET. 


A decrease of 1,333,000 bushels was officially recorded last week in the 
domestic visible supply, making the total 41,958,000 bushels, compared 
with 48,414,000 bushels a year ago, when for the corresponding week 
there was a loss of 1,151,000 bushels. Totai exports from all surplus coun- 
tries were 10,699,000 bushels, against 7,365,000 bushels in the preceding 
week and 8,583,000 bushels a yearago. The chief increase for the year 
was in shipments from Argentina and Russia, other ports showing more 
or less decrease. This week’s movement on the Lakes was badly re- 
stricted by the strike of firemen, although the vessels were loaded. 
European stocks and the quantity afloat are considerably smaller than 
at this time last year, yet shipments for the crop year have been much 
larger, testifying to a heavy consumption. 


THE CORN TRADE. 


Last week’s loss in domestic visible supply was 36] ,000 bushels, making 
the total 9,841,090 bushels, compared with 8,508,000 a year ago, when the 
decrease was 291,000 bushels. Exports from all nations last week were 
reported as 3,375,000 bushels, compared with 2,991.000 bu-hels a year 
previous. There was the customary large increase in shipments from 
this country, but large losses in Russian and Danubian exports. Free 


domestic receipts and Atlantic exports are encouraging, while the out 
look for the next crop is favorable in so far as anything can be said at 
this early date. It looks now as though there would be more danger 
from excessive moisture than drouth. 


MEATS AND DAIRY PRODUCTS. 


Mess pork was reduced to $18 per barrel, but as a rule provisions are 
steady. Live stock markets show no alteration of importance Butter 
is unchanged at 27 cents for best state dairy, and eggs are steady at 16! 
cents, notwithstanding liberal receipts. Undoubtedly the surplus is 
going into cold storage. 


COFFEE CONDITIONS. 


Sensational developments have occurred in the speculative operations, 
each day bringing a new low record for the May option until sales were 
recorded at 3.85 cents. Cash quotations were also weak, but less strik- 
ingly so, and No. 7 Rio was maintained a small fraction above the bot- 
tom record of five cents, which was frequently touched last year. Many 
years ago, under different methods of grading, equally low figures were 
quoted for cash coffee, five cents being recorded in 1815 and 1848. 
During March the world’s visible supply fell only 136.639 bags to 
12,380,627 bags, compared with 11,247,903 bags. which was the previous 
high record for April lst. As only about 11,500,000 bags of Brazil coffee 
are annually consumed, the statistical position warrants low prices. 


RAW AND REFINED SUGAR. 


In addition to the recent sharp cuts in local quotations for refined, 
there have been even more sensational events in western markets, and, 
as usual under the circumstances, buyers delay operations in the hope 
of still better terms. List prices are 4.70 for standard granulated. but 
large discounts are reported on special operations. Even on old contracts 
the withdrawals are limited. In the market for raw grades centrifugil 
sugar is nominal at 34 cents, and Muscovado at 3.06 cents. 


THE COTTON MARKET. 


Quotations were sharply advanced until all records for over two years 
were far eclipsed. How far speculative operations account for the 
recent rise cannot be even approximated, but there is frequent evidence 
that the short account is forced to cover contracts by the leading 
operator who apparently has the localeontract stock under control. In 
about five months May options were advanced 2} cents to 10.44, and 
next crop deliveries are almost two cents lower than the May price. 
Statistical returns give support, especially as to exports and the 
domestic supply, but preparations are being made for an abnormally 
large acreage, despite floods and labor disputes atcotton mills. Frequent 
realizing sales made it impossible to maintain best quotations. Latest 
statistics of supply follow : 

Week’s 
In U.S. Abroad & Afloat. Total. Decrease. 


1903, April 3..... 662,196 1,706,000 2,368,196 56,199 
oe Ges 1,087,800 1,915,000 3,002,800 123,433 
a ae 1,397,200 1,540,000 2,937,200 29,065 
1900, “ 6...... 1,002,413 1,606,000 2,608,413 168,110 
1899, “ Ti... . 1,298,848 2,715,000 4,013,848 245,667 
on 1,223,771 2,362,000 3,585,771 113,431 
ee 911.905 1,918,000 2,820,905 110,915 
1896, “ 10...... 827.552 1,953,000 2,780,552 57,097 
a “ Bo, 1,082,125 2,915,000 2,997,125 120.060 


From September Ist to April 3d, according to statistics prepared by 
the Financial Chronicle, 9,436,650 bales of cotton came into sight, against 
9,294,130 bales last year and 8,966,654 bales two years ago. This week 
port receipts have been 95,000 bales, compared with 73,911 bales a year 
ago and 91,373 bales in 1901. Takings by northern spinners for the 
crop year to April 3d were 1,818,098 bales, against 1,813,079 bales last 
year and 1,637,413 bales two years ago. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
are $2,025,055,222, a loss of 3.4 per cent. compared with last year. The 
loss is wholly at New York, Boston, Chicago and St. Louis; at other 
cities exchanges are larger than last year. The loss at New York can 
be readily accounted for by decreased sales on. the New York Stock 
Exchange, now less than half the sales at this time last year and only 
one-quarter those of two years ago. Payments through the banks at 
New York this year are enormously reduced on this account. Making 
allowance for such transactions the volume of payments through the 
banks, measured by bank exchanges, is quite as large asin preceding 
months and compares favorably with former years. Figures for the 
week and average daily bank exchanges for the year to date, compared 
for three years, are given below: 


























Week, Week, Per Week, Per 
Apr. 9, 1903. Apr. 10, 1902, Cent. Apr. 11, 1901. Cent. 
eee $133,936,854  $138,640,127 — 3.4 $152,507,876 —12.1 
Philadelphia . 112,534,645 105,645,848 -++ 3.6 95,288,454 +18 1 
Baltimore .... 23,576,237 22,889,690 + 3.0 28,730,644 —179 
Pittsburg .... 49,725,269 39,106,907 -+-27.2 42,572,817 +16.8 
Cincinnati .. 21,467,250 20,133,150 -+- 6,6 18,666,750 +15.0 
Cleveland .... 16,247,922 14,532,133 +11.8 13,745,518 +4 i8 2 
Chieagu...... 159,703,021 165,924,346 — 3.7 150,058,211 + 6.4 
Minneapolis . 12.995,640 11,180,083 +16.2 10,138,248 +28 | 
St. Louis .... 46,427,985 48,822,381 — 4.9 41,966,663 +106 
Kansas City .. 20,104,191 17,126.566 +17.4 17,090,075 +176 
Louisville... 11,202,878 9,987,320 +12.2 8,751,401 +250 
New Orleans 12,716,696 12,629,042 + .7 10,741,287 +19.3 
S. Francisco 28,279,815 23,835,638 +-18.6 20,171,366 +40 2 
TOG wncces $648,918,403  $633,453,231 -+ 2.4 $610,429,310 + 6.3 
New York .. 1,376,136,819 1,462,670,450 — 5.9 1,773,985,332 —22.4 
Total all... $2,025,055,222 $2,096,123,681 — 3.4 $2,384,414,642 —15.1 
Average daily : 
April to date. $366,'32,000 $368,716,000 — .7 403,416,000 — 81 
CO 339,4 5,000 321,959,000 -+ 5.4 361,948,000 — 6.2 
February .... 353,963,000 352,949,000 + .3 355,043,000 — .3 
January ..... 394,639,000 380,251,000 + 3.8 386,095,000 -+ 2.2 
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THE COTTON CROP. 


Wet Weather Delays Planting —Sale of Fertilizer 
Unusually Heavy. 


Reports to DUN’s REVIEW from the branch offices of R. G. 
Dun & Co. in the cotton belt uniformly show excessive 
moisture and a backward season. Preparations for planting 
cotton are fully two to four weeks late. Purehases of ferti- 
lizer have been unusually heavy in nearly all sections. 
Planters are generally reported in exceptionally strong 
financial condition except in some parts of Alabama and in 
Texas where partial or complete failure of the corn or cotton 
crops last year proved very disastrous. In the Atlantic 
coast States the acreage this vear will exceed last, but in 
the Gulf States it will be normal, while in Texas a decrease 
is anticipated. In Virginia and some other parts of the 
South the profitable tobacco crop last year will lead to more 
extensive cultivation of that crop this year. Sales of farm 
implements and mules are larger than in preceding years, 
due in part to poorer conditions heretofore. Labor is 
generally scarce and high. Stocks of old cotton are low, 
not more than one-half or one-quarter of other years at this 
season. 

Richmond.—The temperature very mild and favorable for farm 
work, though it has been too wet at times. The acreage in cultivation 
for the new crop will be increased somewhat, estimates not exceeding 
5 to 10 percent. In some sections there will be no increase on account 


of scarcity of negro labor, and the fact that farmers were successful with 
tobacco last year and will cultivate that crop more extensively this year. 
Purchases of fertilizer have been heavy, accounted for in large 
measure by increased tobacco culture, and also by the fact that planters 
are in good financial condition and are using more to the acre. In some 
sections there has been a very large trade in mules. Stocks of cotton in 
this territory are smaller than for many years past. 


Norfolk.—Purchases of fertilizer are from 15 to 20 per cent. 
higher than last year at this time. The weather has not been favorable 
for early planting as rather too much rain has fallen. Sale of im- 


plements compare favorably with last year and are probably heavier, 
with prices somewhat higher. Sales of mules are about double last 
year's figures and prices run from $10 to $15 a head higher. Planters 
are generally in good condition financially. Labor is scarce. Total 
cotton stocks about 10,000 baies—1,000 in factors’ hands and 9,000 held 
by dealers or awaiting shipment. Cotton is said to be practically 
cleaned up in this territory. 

W inston.—Crop preparations are two weeks late. Fertilizer sales 
are about equal to last year, but more mules and implements have been 
sold than last year. The weather is very unfavorable ; too much rain. 
Planters are in better financial condition than a year ago, and merchants 
better able tosupply farmers. Laborisnormal. Thestock of old cotton 
in farmers’ hands is fully 25 per cent. less than last year. Farmers are 
now actively at work, and with a favorabie season for three or four 
weeks they can easily catch up. 


Charleston.—The cotton acreage will be about the same as last 
year, perhaps slightly larger. Weather conditions are very bad and all 
preparations have been retarded, but with fair weather there is ample 
time. The movement of fertilizers out of Charleston is the heaviest in 
years, at least 25 percent. heavier than a year ago. The increase in 
this line for this State is due | rgely to preparations for an increased 
tobacco crop. Purchases of mules and farm implements exceed last 
year. The planter isin better financial shape than he has been for 
several years, and in a great many instances is paying cash for supplies. 
There is some scarcity of farm labor, owing to activity in other lines, 
but there is no alarm felt on this sco e. Stocks of old cotton are much 
smaller than a year ago. 

Savannah.—Owing to scarcity of labor it is doubted if there will 
be any material increase in acreage, but a larger quantity of commercial 
fertilizers will be used. The very high price of cotton seed has induced 
farmer- to sel] instead of saving the seed for fertilizers. ‘This has made 
it necessary for farmers to buy fertilizers very heavily. The tendency 
of late years is to increase the quantity of commercial fertilizers used, 
but to decrease the quality, that is to say, farmers are using more in- 
complete fertilizers, such as acid phosphate, kainit and potash com- 
pound, than they did in former years. Astothe crop situation, farmers 
have been greatly retarded in their work on account of continued and 
copious rains, and it will require an extra good season from now on to 
enable them to catch up in the matter of preparation for the crop. 
Labor is still scarce, owing to new territories being opened up in lumber, 
turpentine, phosphate and other industries. Farmers as a rule are ina 
fairly prosperous condition, but it will be necessary for them to receive 
good prices for their product this season, as the prevailing high prices 
entering into their daily necessities will make the present crop the most 
expensive they have grown in many years. Stocks of cotton in the 
hands of factors in this market are less than ever known at this season, 
although exporters seem to have a larger amount on hand. 


Miacom.—The weather has been exceptionally bad for thirty days, 
and farm work is backward. Planters are calculating upon putting in 
a larger acreage than last year by 5 tol0 per cent. They appear to 
have purchased between 10 and 10 percent. more fertilizers than for 
the preceding year. Asarule the farmers are in good financial condition. 
Labor is not abundant, as many farm hands have gone to the lumber 
and turpentine camps where better wages are paid. Stocks of cotton in 
Macon 900 bales, against 3,600 bales last year. 

Atlanta.—Cotton planters are from two to three weeks behind, 
owing to unfavorable weather conditions, and little or no cotton has 
been planted except in the southern portion of the State. The acreage 
will exceed that of 1902 by at least 10 per cent., attributed to present 


good prices, The demand for fertilizers is fully 10 per cent. greater 
than for the season of 1902. For agricultural implements sales continue 
to hold up well, and planters are in better shape in a financial way than 
a year ago. The demand for horses and mules is greater than any 
season since 1895. This is not generally understood among traders as 
meaning that farming operations will be more extensive, but imply 
that live stock has run down. High prices for mules continue. But 
little old cotton stored, practically all of the farmers having sold. In 
some sections there is a scarcity of farm labor. 


Columbus.—Farm operations are delayed owing to unfavorable 
weather conditions. The sales of fertilizers exceed last year’s between 
5 and 10 per cent., while purchases of live stock and farm implements 


are about the same. The provision crop in this section last year was 
not satisfactory, and purchases of feedstuffs are unusually large, 
although the general condition of the planter financially is satisfactory. 
The cost of farm labor increased slightly, and as yet no complaint is 
h ard as to searcity. Cotton stocks are now 3,300 bales against 5,300 
last year. 


Augusta.—There will be very little if any increase in acreage 
this year compared with last as farmers generally plant about all they 
can cultivate. Fertilizer sales are fully 10 per cent. more, and mules 


50 per cent. more than last year. The weather has been very unfavor- 
able for early planting. Planters are generally in better shape to start 
the present crop than for the past year or so. Farm labor is scarce and 
higher wages are demanded. Stocks of cotton at this point on the 4th 
were 14,611 bales, of which fully two-thirds is not for sale, but is in hands 
of buyers and awaiting shipment. On the same day of last year there 
were 36,000 bales on band, the majority of which was for sale. 


Montzgomery.—Owing to unfavorable weather conditions, plant- 
ing is backward, and it is too early to estimate the acreage. There is 
un increase in the sale of fertilizers, but of other plantation supplies, 


mules and implements, there is a slight decrease. On account of the 
failure of corn in this section last year, planters will have to borrow 
more than usual. ‘There is some complaint as to the scarcity of labor, 
but there is enough available to make the crop. Wages remain the 
same. Stock on hand April 2: 5,605 bales, compared with 9,327 for 
corresponding time last year. 

Mi obile.—The season is backward. The purchase of fertilizer has 
been fully 10 per cent. larger than last year, and the purchase of mules 
and implements about the same. Planters are in fairly good financial 
condition, but labor is scarce on account of the increase in industrial 
plants. Stocks of old cotton are small, and there is comparatively 
none on the plantations. Unsold stocks at ports and interior towns of 
this State are less than any year for a number of years. 


Mem phis.— Weather conditions this spring have been very unfavor- 
able, and planting will be two to three weekslate. Purchases of mules 
and implements have been of about the average volume, but considerably 
in excess of a year ago, when the condition of the planters, generally, 
was not good. As as rule both the planter and country merchant pros- 
pered in 1902, and their position is now much better than a year ago. 
Farm labor is plentiful. Receipts of cotton at Memphis for eight 
months of the present season are in excess of any previous full year, 
but the stock of cotton on hand is but little more than 50 per cent. of 
the stock a year ago, and 25 per cent. of two years ago. 


Little Rock.—The acreage for new cotton will be about the same 
as last year. The weather has not been favorable for early planting, and 
but little plowing has been done. In some sections of the State pianta- 
tions are still under water. Labor is scarce, though in some localities 
no complaints are heard. There is a good demand for mules and farm- 
ing implements. Old stocks of cotton are forty per cent. less than 
last year. There is still a small percentage in the fields unpicked on 
account of unfavorable weather. 

Shreveport.—Acreage under cultivation is about the same as 
last year, not more. Purchase of fertilizers and other plantation stuffs 
are a little less. The weather has not been favorable for early planting, 
and farm work is about two weeks late. Planters are notin so good 
condition financially as at beginning of last season. Labor is more 
abundant, and pay in some quarters as much as 2) per cent. less. 
Stocks of old cotton are small; stock on hand April 2 in Shreveport 
11,554 bales, against 18,622 last year. 

New Orleans.—The planting of cotton has been commenced in 
only a few scattering localities throughout this section. Over the 
greater portion of Louisiana and Mississippi the lands have not even 
been prepared, owing to excessive rainfall and floods. 


Dallas.—An unusually late and wet season has put farmers 
behind with their work, and nothiog has been done in any part of 
North Texas or the Indian Territory The experience of cotton 
planters in the South and Central Texas with the boll weevil has caused 
serious concern throughout tle State, and the gradual northward march 
of the pest has caused some diversification in farming which may have 
its effect in a material decrease in this year’s acreage of cotton. The 
results of the last two years operations have been far from good, owing to 
insect pests and severe drouths, and the average planter is in poor con- 
dition financially. 

Fort Worth.—Unseasonable weather has delayed farm work, 
but indications point to a somewhat larger acreage than last year in 
this section. Dealers in farming implements report av average demand 
for the season. No complaint is made as to the scarcity of labor. The 
old crop is almost totally marketed, though in sections picking is still 
in progress. 

Galveston.—The cotton acreage will be about the same as last 
year. The weather has been very unfavorable until now, and planting 
preparations and planting are fully four weeks late. Farmers are not 
in good financial condition, but labor is searce for farming purposes, 
owing to the continuous increase of industrial establishments. Stocks 
of old cotton are very small compared with last year, in fact supplies 
from the interior are dwindling to such small proportions that the con- 
clusion of approaching exhaustion is probable. 


W aco.—Acreage of cotton will be about the same as last year. The 
weather has been so unfavorable that it has been impossible for planters 
to get onthe ground. Farmers have full equipment of mules and 
machinery. Live stock is higher than ever known, and all supplies are 
unusually high. Farmers have to buy all the corn they need, as they 
raised none last year. Planters are in bad condition financially owing 
to these unusual expenditures. Labor is scarce, caused by an exodus 
to Oklahoma and Indian Territory. The stock of cotton on hand is 
about the same as last year at this time. 
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THE INDUSTRIES. 


New Record Pig Tron Output and Shoe Shipments— 
Labor Troubles in Building. 


As the freight traffic situation becomes more satisfactory 
all industrial conditions are benefited. The first conspic- 
uous event is a new record for weekly and monthly pig iron 
output, and in other branches of manufacture there is less 
interruption through shortage of fuel or material. Labor 
troubles are now the only seriously disturbing factors, and 
improvement is noted in this respect. Steamers have begun 
to move on the Great Lakes, although the marine firemen 
are still holding out, Lowell cotton mill operatives have not 
been able to produce the expected sympathetic strikes else- 
where, the American Bridge Co. has resumed part of its 
work by securing non-union men, and the railway com- 
panies have made terms with their dissatistied men. Textile 
plants are making good headway except where the raw 
material is scarce. This feature is threatening idleness at 
some cotton factories. Woolen mills are not securing the 
expected quantity of new orders, but a fair sample business 
promises well for the future. Plans for building work are 
numerous, sustaining lumber and other material, but a ecar- 
penters’ strike of some magnitude Causes uncertainty in this 
vicinity. Notwithstanding increased activity at anterior 
points and southern points, forwardings of footwear from 
Boston for the year thus far, according to the Shoe & 
Leather Reporter, amount to 1,589,425 cases, or about the 
same as in the high record year 1900. For the week ship- 
ments were 91,724 cases, compared with 81,099 last vear. 


IRON AND STEEL. 


Good news predominates in this industry. Undne significance has 
been attached to the recent reduction in prices of Southern pig iron, 
and throughout the country a tendency to delay placing contracts is 
noticed. The change applied only to deliveries after July Ist, and 
current requirements are sufficient to absorb all offerings. No other 
cut in quotations has followed, and in the trade it is believed that after 
the temporary uneasiness there will be a resumption of buying on the 
former liberal scale. Finished steel is still eagerly sought, railway and 
structural needs proving greater than producers can satisfy. and the 
alvancing season brings greater activity in all departments bearing 
on outdoor work. Makers of merchant pipe, tools, agricultural imple- 
ments and all kinds of machinery have more business than can be 
handled promptly. The pig iron output bas bounded upwards with the 
better movement of fuel, and ina short time production will be at the 
rate of twenty million tons annually. These figures are the better 
appreciated when it is remembered that they are more than double the 
maximum year’s output prior to 1899. According to the /ron Age the 
capacity of furnaces in blast on April 1 was 376,576 tons, surpassing the 
previous high record by 21,843 tons, and a new monthly record was 
established by March at 1,626,205 tons. Yet imports were very large, 
and have not yet ceased. Conditions in this industry are shown to be 
remarkable by the official report of the Steel Corporation, which did a 
business of $560,000,000 last year, and has made net earnings about 
$25,000,000 in the first quarter of this year, while unfilled orders on the 
books April 1 were reported as 5,410,719 tons. This assures activity 
for along period unless business is canceled, which is improbable. 


MINOR METALS. 


With no aid from either the statistical position or additional purchasy 
ing, it was natural that quotations of tin should again recede, and spo¢ 
ruled nominally at about 29} cents. There is considerable difference o 
opinion as to what La e copper is worth, but the nominal price of 144 
cents has not met with active inquiry. Recent pyrotechnics in these 
metals appears to have demoralized the market. 


COAL AND COKE. 


Lower list quotations for anthracite coal have gone into effect, but 
dealers are not able to secure quantities sufficient to begin putting in 
next winter’s supply. Last season’s experience has borne fruit in a very 
large inquiry for stocking up at the lowest circular figure, and few con- 
sumers have carried over any considerable quantity. 

No change has taken place in the bituminous coal market since the 
increase of prices resulting from the new freight rates and advance of 
miners’ wages on April Ist. During the past week about 2,000,000 
bushels of coal were sent south from Pittsburg district by boat. This 
represented the amount then loaded in the local pools. Operators 
shipping by rail are getting a better supply of cars, but are still far 
short of the number necessary to ship their full output. 

The shipments of coke during the past week have been somewhat 
better than for some time past, and the local consumers are getting in 
good shape once again. A summary of the Connellsville region for the 
past week shows 21,191 ovens in blast and 760 idle. The total production 
for the week was 241,372 tons, compared with 240,939 for the week 
prior, an increase of 433 tons. The shipments from the Connellsville 
field were 11,703 cars, or 256,000 tons, compared with 11,507 cars, or 254,654 
tons, for the former week, a gain of 196 cars, or 1,346 tons. The ship- 
ment from the Masontown field was 828 cars, or 23,845 tons, compared with 
705 cars, or 19,740 tons, for the previous week. a gain of 123 cars, or 4,105 
tons. Coke prices: Furnace, $6.25 to $7.75; Foundry, $6 50 to $9.00. 


MARKET FOR WOOL. 


In so far as any new clip has been marketed at the interior, quotations 
are fully up to last year’s, and in several cases advances are recorded. 
Trade at the leading eastern cities is quiet, but manufacturers find it 
extremely difficult to secure even small concessions. In a few special 
cases holders have sold at a fractional reduction, but the statistical posi- 
tion is strong, and there is no sign of a poor season to cause reduction 
of stocks of old wool. 


BOOTS AND SHOES. 


Eastern shoe producers are not receiving as many orders as a while 
ago, and new business has a rather tame appearance this week. No 
apprehension is felt on account of the falling off in trade, however, as it 
is always natural at this time of the year, when wholesalers are busy 
looking after their eastern business, for them to divert their attention 
from laying in supplies. It is very likely that as soon as the jobbers’ 
busy time is over they will enter the market again, as they display every 
confidence in the stability-of present values and are ready operators in 
fall goods. New England manufacturers as a rule have a sufficient 
number of fall contracts on their bouks to insure the running of their 
plants for two months after cutting is commenced. The market is firm 
for all varieties, but no further change has occurred in quotation values. 
The local jobbing trade has been exceptionally brisk, as is usual Easter 
week, and city wholesalers are making the last end of Easter deliveries. 


LEATHER CONDITIONS. 


Some fairly large sales have been effected this week to shoe manu- 
facturers who are about to begin cutting on fall shoes, but trade gen- 
erally is still rather quiet, as the demand is not general. Some varie- 
ties are a trifle easier in price, and Tex s oak sides, which have been 
neglected for a considerable time, are fully a cent lower than previously. 
Stocks of hemlock sole which a while ago were limited are increased, 
and while holdings are not burdensome there is a good assortment of 
all grades and weights. Union sole has been purchased more liberally 
of late by both sole cutters and shoe manufacturers. Values on union 
sole show a slight weakness, and some sales have been made as low as 
3liec. for steer hide firsts of all weights, but the regular market ranges 
from 32c¢. to 33c., according to tannage and amount taken. Some of the 
larger tanners of upper leather have many orders ahead, especially on 
wax upper, oil and plow shoe grain, splits and kangaroo and fancy tan- 
nages of ecalfskins. The strike in fourteen tanneries in Chicago, as 
well as labor troubles, has shortened the supply of upper. 


THE HIDE MARKET. 


The general market is weaker. Foreign dry hides have declined in 
the New York market from jc. to jc. per pound, and the situation in 
Chicago packer hides, which showed a firmer tone last week, is again 
weaker. Receipts of cattle at Chicago and oth-r packing points have 
increased of late, and with small sales and accumulating supplies of 
most kinds of hides, the market is weaker even with the conditi n of 
hides improving. ‘The strike in the western tanneries is causing an 
easier market on both light country hides and calfskins. 


DRY GOODS MARKET. 

The general home trade has again been confined within quite moderate 
limits both at first hands and with jobbers; aud reports coming to hand 
show that the retail business here and elsewhere is still feeling the 
effects of unfavorable weather. An improvement in business in the 
wholesale division this month is not counted upon to any extent, but the 
market continues to show in cotton goods a generally steady tone. The 
chief feature has been buying on China account, an unexpected demand 
having come torward for brown drills at a price which one or two sellers 
were willing to accept. At the close of the week no further business of 
this nature appears to be practicable, and the purchases made are re- 
garded as the outeome of special conditions. Few sellers are accumulat- 
ing stock-, and the renewed upward movement in raw cotton checks any 
tendency of a general character to break prices in order to secure for- 
ward contracts. There are reports current that some mills which are 
short of . rders and short on cotton contemplate closing down, but nothing 
definite has been made known as yet. The Lowell mills are still closed, 
but the strike has not spread beyond that city asa general movement. 


COTTON GOODS. 

Buyers on China account have taken this week a quantity, variously 
reported at from 5,000 to 2,000 bales of heavy brown cottons, mostly 3.23- 
yard drills, at prices jc. to ¢c. below previous ruling quotations. At the 
close of the week there are no further sellers at the decline. Other 
brown sheetings and drills have ruled steady in price in face of a 
limited home trade. Ducks and brown osnaburgs are quietly steady. 
In bleached muslins an advance in Lonsdale 4-4 bleached to 7ic. has 
been a solitary change in quotations. The demand for bleached is on a 
quiet scale throughout, but sellers are not carrying stocks of any 
moment, and are not pressing for business. Wide sheetings, sheets and 
pillow cases are being taken in small quantities, but prices are firm. 
Canton flannels are firmly held Denims show no change in price, but 
-ellers are very firm, with a small supply of spot goods. Plaids in all 
weights are well sold up, and the coarse colored goods market generally 
is in good condition. Kid-ftinished cambrics are quiet at previous prices. 
The following is an approximate range of quotations: Brown sheetings, 
eastern, standards, 6c. to 6}c.; southern standards, 53c. to 6c.; 3-yards, 
5ie. to 53e.; 4-yards, 43c. to 4c. Bleached muslins, standards, 4-4, 7je. 
to 74c.; kid-finished cambrics, 3{c. 

Print cloths have been inactive in all makes, with mill prices 
unchanged on the basis of 3jc. for regulars. Second hand sellers are 
still offering below mill quotations. There has been no material change 
in the market for printed calicoes. The demand for both staples and 
fancies is quiet, but the market keeps quite steady. Fine printed and 
other wash fabrics are quiet. Stapleand fine ginghams are very firm. 


WOOLEN GOODS. 

Sellers are still waiting for a more pronounced return business men’s 
wear woolens and worsteds in heavy weights than has so far come 
forward, but clothiers and other buyers give little sign of increasing 
requirements. This week’s business has again been made up mainly of 
small orders to piece out sample needs in m#d+-up garments, and has 
made up but an indifferent total. The situation has not therefore 
changed in any material degree from previous reports. There is con- 
siderable pressure to sell in various directions where seller. are short of 
a full complement of orders, and there are more of such sellers than 
there were a yearago. Up to the present time the fall business has 
not been of average dimensions as compared with recently preceding 
seasons. An improvement later on is hoped for, but there are no 
present indications of it. Prices show considerable irregularity outside 
of standard lines in both staplesand fancies The overcoating demand 
has been light in volume, but with more reorders coming in cloakings are 
doing better than of late. Woolen and worsted dress goods are quiet 
outside of a few specialties, but the market is generally firm. 


THE YARN MARKET. 


A quiet demand only is reported in cotton yarns, but this week’s 
advance in cotton has made the majority of spinners more reserved. 
Worsted yarns are quiet, with some irregularity in prices. Woolen 
yarns unchanged. Linen and jute yarns in limited supply and firm. 
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FOREIGN TRADE. 


Serious Disturbances Abroad—Conditious in Cuba 
Are lmproving. 


Labor disturbances have been the feature of the week 
abroad, the serious general strike in Holland being the fore- 
most in international importance. The States-General, 
however, appears to be determined upon passing the anti- 
strike bill, while lack of funds and organization will probably 
render the existing protest of short duration. The attempt 
to organize a universal strike of altogether unrelated indus- 
tries, although in the main abortive, has been a most 
instructive one and recalls the socialistic attempt in con- 
nection with the Barcelona strike. In Rome the serious strike 
that has been in progress for some time seems to be draw- 
ing toan end. There is an unusually large number of labor 
disturbances in other parts of Europe for this time of the 
year, While even in far off New Zealand a strike among 
the cabinet makers, although not in itself of very large 
proportions, is Causing exceptional interest. Political dis- 
turbances in Macedonia continue, but the mobilization of a 
portion of an Austrian corps is likely to exert a pacifying 
influenee. Rumors of trouble in China continue, but no 
outbreaks have occurred, and it is hoped that further pro- 
vress in giving effect to the new trade conditions under the 
commercial treaties lately arranged will strengthen the 
position of the Government. The new trade convention 
with the United States will, it is hoped, promote and _ pro- 
tect our trade there, although grave fears are expressed as 
to the ultimate intentions of Russia with regard to freedom 
of trade with Manchuria. Should American cotton manu- 
facturers lose this important market the entire trade would 
be affected unfavorably, but fortunately the chance of such 
an event occurring seems tolerably remote. 





CUBA’S GROWING PROSPERITY. 

In areport prepared for the International edition of DUuN’s 
REVIEW Mr. W. A. Merchant, the manager of the Ilavana 
branch of R. G. DuN & Co., gives a very clear idea of the 
business situation there since the close of the reciprocity 
discussion. The most notable events during the past month 
have been the approval of a bill providing for a national loan 
of $35,000,000, most of which will be applied to the payment 
of the Revolutionary Army; the shipment of a cargo of 3,000 
tons of sugar to England, and the ratification by the Cuban 
Senate of the treaty of reciprocity with the United States. 
The loan bill stipulates that the minimum rate of issue of 
bonds shall be 90 per cent., the rate of interest not in exeess 
of 5 per cent., and provides for their gradual retirement 
within 40 vears. To raise revenue for payment of interest 
on this debt and its amortization a bill has been passed levy- 
ing atax on liquors, cigars, Cigarettes, ete., which its authors 
estimate will produce about $2,500,000 per annum, but the 
business public express doubt that such an amount will be 
collected. However, if necessary, the President is author- 
ized to pledge the customs receipts as additional security. 
No Cuban sugar has been exported to Great Britain in fifteen 
years, and, notwithstanding the difference in freight, the 
shippers of the cargo above referred to realized a better 
price than if they had sold to New York buyers. Another 
order from England of 7,000 tons has just been reported, and 
other English orders have been received, but for lots too 
small to justify acceptance, as shipment could not be made 
direct, but would have to go via New York, making freight 
charges too heavy. There has been a considerable disparity 
between New York and London quotations for some time 
past—the difference now being | cent per pound—and further 
English orders are expected unless there is a rise in New 
York prices. 

The stock of raw sugar on handat ports on February 28th 
amounted to 306,309 tons and exports from January Ist to 
that date aggregated 97,309 tons. From January Ist to 
March 21st 22,705 bales of tobacco were received at the port 





DUNS REVIEW. 13 





of HTavana. Business and collections are fair, being some- 
What better than at same period last year, but considerably 
below normal. 

The news of the ratification of the treaty of reciprocity by 
the American Senate, with a provision that it cannot be ef- 
fective until approved by the lower House, was received here 
With disappointment and displeasure. The price of sugar 
immediately declined trom 1.87 to 1.75. The President, 
however, called an extra session of the Senate for Mareh 24th 
to consider the acceptance of the amendments to the treaty 
imposed by the American Senate, and it has been ratified. 
Cuba has complied with all the stipulations of the Platt 
Amendment thus far, and the provisions of that amendment 
will be shortly incorporated in the permanent treaty which 
is now being negotiated and is expected to be shortly con- 
eluded. The Platt Amendment was accepted and made an 
appendix of the Cuban Constitution under a promise, made 
or implied, by President Mekinley to a committee from the 
Constitutional Convention, that Cuba would be given liberal 
trade concessions by the United States. Most of the people 
here believe that there has been a breach of faith on the 
part of the American Government. The ethical side of the 
question is not affected by the faet that Cuba is ina more 
prosperous condition to-day than a year or two ago, for which 
the Cubans do not think any thanks are due to the Ameri- 
can Government. 

Leaving ethies aside, if the American legislators could 
only be brought to realize the possibilities of the island and 
the future importance of this market and legislate for the 
benefit of the great majority of their countrymen, a much 
more liberal reciprocity treaty than that which has just been 
indefinitely posponed by the American Senate would be 
adopted. Cuba imports at present over $65,000,000 worth 
of merchandise per annum and will in afew years, with or 
without reciprocal trade relations with the United States, 
increase her imports to $100,000,000 or more. 

The percentage of imports from the United States and 
European countries for the first six months of each of the 
past four years has been us follows: 


U.s England. Spain Germany. Franee. 
Per Cent. Per Cent. Per Cent. Per Cent. Per Cent. 
a »? Li 14 2 
SOM aacas< 47 16 14 4 5 
TD eené- as 4] 14 li D 4 
1902 ...... 44 lo 16 5 5 


or the quarter ending September 30, 1902, imports were 
as follows: From the United States 39 per cent., Spain 17, 
England 13, Germany 9, Franee 5. During said period 
there was a large increase in importations of cattle from 
Central and South American countries. Exports for the first 


six months of 1902 were $30,600,100, as against imports of 


$31,186,200, both of which would have been larger but for 
expected reciprocity and tariff changes. 

The Insular Railway Co., a New Jersey corporation, has 
begun active operations and now has a large force of men at 
work. This company proposes to build three distinet elec- 
tric. lines from Havana to towns in the provinces of Havana 
and Pinar del Rio, having an aggregate mileage of 115, and 
will do a passenger and freight business. The contract has 
been let and grading is in progress on a ten mile extension 
of the Western R.R. in the Vuelta Abajo district, and it is 
said that further extensions are contemplated. The Cuba 
Eastern R.R. Co., a New Jersey corporation, has secured its 
franchise and is about to begin work. ‘They propose to con- 
struct a steam road from (;uantanamo Bay to a point on the 
north coast, but for the present will build only about 48 
miles of road toa large timber traet of hardwoods in the 
provinee of Santiago, which tract has been acquired by 
another American company. It isexpected that the Havana 
& Jaimanitos Railway Co., an American corporation, will 
shortly begin construction of an electric line from Havana to 
a point in the province about 17 miles distant. 

Every foreigner who visits Cuba is impressed with its 
elements of wealth, becomes a disseminator of facts concern- 
ing its wonderful resources and in most cases an advocate of 
closer relations with his own country. Without any addi- 
tional taxation, the treasury balance of the republic has 


steadily increased from less than -$1,000,000 at the time of 


the transfer of the Government to the Cuban authorities, to 
over $3,000,000 at the present time. 
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BANKING NEWS. 


NEW NATIONAL BANKS. 

The First National Bank of Dodgeville, Wis. 
Capital $35,000. John M. Reese, president, and 
Edward A. Perkins, cashier. This is a conver- 
sion of The Dodgeville Bank. 


The First National Bank of New Harmony, 
Ind. Capital $25,000. Thomas Mumford, presi- 
dent, and Ezra Stephens, cashier. 


The First National Bank of Farragut, Iowa: 
Capital $30,000. T. H. Reed, president, and H- 
Rogers, cashier. 

The German National Bank of Northern 
Kansas, at Beloit, Kan. Capital $25,000. Samuel 
A. Bonnifield, president, and Frank Mergen, 
cashier. 


The Farmers’ National Bank of Kingfisher, 
Okla. Capital $25,000. G. Longendyke, presi- 
dent, andJ. P. Funk, cashier. 

The Rockwall National Bank, of Rockwall, 
Tex. Capital $25,000. Geo. W. Riddle, presi- 
dent. 

The Farmers and Merchants’ National Bank 
of Cannon Falls, Minn. Capital $25,000. Thomas 
L. Beiseker, president, and Edward Mattson, 
cashier. 

The First National Bank of Deep River, Iowa. 
Capital $25,000. J. R. Morris, president, and 
H. W. Hatter, cashier. 

The First National Bank of Perry, Ark: 
Capital $25,000. G. Berch Colvin, president, 
and Chas. E. Thomas, cashier. This is a con- 
version of the Perry County Bank. 

The First National Bank of Elmer, N. J. 
Capital $25,000. Samuel P. Foster, president. 

The Farmers and Merchants’ National Bank 
of Red Lion, Pa. Capital $25,000. Cornelius 
Strayer, president, and C. E. Smith, cashier. 

The First National Bank of Addison, Pa. 
Capital $25,000. Manliff H. Dean, cashier. 

The Lindsay National Bank, Lindsay, Ind. 
Ter. Capital $25,000. C. J. Grant, president, 
and J. H. Knox, cashier. 

The First National Bank of Rib Lake, Wis. 
Capital $25,000. L. Sperbeck, president, and 
T. R. Begley, cashier. 

The First National Bank of Wimbledon, N. 
Dak. Capital $25,000. A. L. Ober, president, 
and H. M. Stroud, cashier. 





CONVERSIONS AND EXTENSIONS. 

The Wells Bank, of Wells, Minn., changed to 
the Wells National Bank. Capital $30,000. 

The First National Bank of Paxton, IIl., ex- 
tended to March 30, 1923. 

The Los Angeles National Bank, Los Angeles, 
Cal., extended to April 3, 1923. 

The First National Bank of Albany, Ore., ex- 
tended to April 4, 1923. 





NEW STATE BANKS AND TRUST COM. 
PANIES. 

The Wapanucka Banking and Trust Com- 
pany, of Wapanucka, Ind. Ter. Capital $25,000. 
H. G. Beard, president; E. H. Wilkinson, vice- 
president, and Clem White, cashier. 

The Carlton Bank, of Carlton, Ga. Capital 
$25,000. R. W. Huff, president ; J. W. Tiller, 
vice-president, and S. A Hunt, Jr., cashier. 
The directors are R. W. Huff, J. W. ‘Tiller, J. 
c. Martin, O. L. Deadwyler, P. R. Bradford 
and M. F. Glenn. 

The Woodland Mills Bank, of Woodland Mills, 
Tenn. Capital stock $20,000. O. A. Kennedy, 
president, and Cato Davis, Jr., cashier. The 
directors are: O. A. Kennedy, Cato Davis, Jr., 
N. W. Whipple, W. J. Maddox, J D. Jones, M. 
E. Garrigan, L. R. Isbell, K. M. Honeycutt and 
J. R. Glover. 

The Duquesne Trust Company, of Duquesne, 
Pa. Capital $125,000. The directors are: Reid 
Kennedy, G. W. Richards, E. J. Hamilton, W. 
E. Reed and C. W. Payne. 

The Citizens’ Bank of Warrenton, of War- 
renton, Mo. Capital $29,000. John H. Frick, 
Herman Linnert and J. W. Dyer. 

The Union State Bank of Kiota, Iowa. Capi- 
tal $30,000. F. Romin, A. E. Stewart, John 
Randolph, R. 8S. Kirkpatrick, Robert Thomp- 
son, E. E. Neal and O. k. Stoutner. 

The People’s Banking Company of Amster. 
dam, O. Capital $25,000. Elmer R. Black, 
Jumes H. Cunningham, John A. 
and Patrick Cunningham. 


The Farmers and Merchants’ State Bank of | 


Concordia, Kan. Capital $25,000. E. J. -Mer- 
sall, president, and H. W. Barber, cashier. 

The City Banking Company of Mobile, Ala. 
Capital $200,000. ©. F. Cawthon, P. J. Lyons, 
Gregory L. Smith, M. C. Forcheimer, M. Luce 
and T. A. Yund. 





Cunningham | 


| 





| Vaughn, 


The Bank of alee of Ayden, N. C. Capital | 
$10,000. W. H S. Burgwyn, president, and J. 
R. Smith, cashier. 


The Citizens’ Bank and Trust Company of 
Arkadelphia, Ark. Capital $100,000. R. W. 
Huie, president; C. E. Neeley, vice-president ; 
E. W. McCorkle, secretary, and G. H. Locke. 
treasurer. 


The Menefee Deposit Bank of Mount Sterling, 
Ky. Capital $15,009. W.C. Taylor, president; 
W. R. Labor, vice-president, and H. L. Wallace, 
cashier. 


The People’s Exchange Bank of Arapahoe, 
Okla. Capital $10,000. B. B. Boone, T. C. 
Bynum, W. C. Russell and H. H. Smith. 


The American Savings Bank of Pontiac, 
Mich. F. B. Giddings, Oliver Perry, E. G. 
Farmer, Samuel Gree, A. F. Newberry, H. 8. 
Chapman, I. G. Poole and Albert G. Griggs. 


The James and Midway Banking Company, 
of Midway, Ala. Capital $50,000. H. L. King, 
W. M. Tarver and L. E. Cartledge. 


The Burnsville Exchange Bank, of Burns- 
ville, W. Va. John T. Davis, Charles S. Robb, 
W. S. Nieson, W. E. Baker, M. Paul Phillips 
and W. H. Bower. 


The Hamden Savings Bank Company, of 
Hamden, O. Capital $25, 000. L. A. Chent- 
worth, E. 8. Ray, O. H. Ogler, H. K. Matteson 
and Thomas Edwards. 


The Bank of Easton, of Easton, Mo. Capital 
$10,000. Robert R. Rotect, Thomas Fitzgerald 
and John E. Miner. 


The Venango Title and Trust Company, of 
Venango, Pa. Capital $125,000. John Murphy, 
ww. me Murphy, W. A. Roberts, J. W. Ingold, 
E. J. Meazler, P. H. Shields and V. Schopperie. 


The Union Trust Company of San Diego, Cal. 
Capital $200,000. Homer G. Taber, John A. 
Sinderman, J. W. Burr, T. R. Gay and Rolfe B. 
Bidwell. 

The Newton County Bank of Jasper, Ark, 
Capital $10,000. L. W. Clark is president. 
Joseph Villines vice-president and J. W. Hurd 
secretary and treasurer. 

The Farmers’ Savings Bank of Boyden, Iowa. 

Japital $25,000. M. Brink, president, and W. 
H. Eddy, cashier. 

The Bank of Bremen, of Bremen. Ga. Capi- 
tal $25,000. J.T. Shellnoutt, W. H. Williams, 
N. C. McPherson and W. M. Bullard. 


APPLICATIONS APPROVED. 


The First National Bank of Logan, Iowa. 
Capital $50,000. John W. Wood, Logan, Iowa; 
Chas. N. Wood, Wm. H. Wood, John W, Read 
and B. J. Wood. 


The First National Bank of Shingle House, 
Pa. Capital $25,000. R. S. Litchfield, Frank- 
linville, N. Y.; C. A. Wolcott, A. Solomon, W. 
W. Martin and L. C. Kinner. 


The Landon National Bank of San Angelo, 
Tex. Capital Ms 000. E. R. Jackson, San 
Angelo, Tex.; Cicero Smith, T. H. McCloskey, 
B. B. Hail and Jas. C. Landon. 


The Farmers and Merchants’ National Bank 
of Mount Morris, Pa. Capital $25,000. J. B. F. 
Rinehart, Waynesburg, Pa.; Wesley McClure, 
David Kennedy, James B. Morris, B. F. Donley 
and Robert Shear. 

The First National Bank of Logan, Kan. 
Capital $25,000. Thomas Dye, Elmer A. Dye, 


W. A. Feeder, G. W. Bowman and G. W. 
Mathews. 


The First National B ray of Prairie City, Iowa. 
Capital $25,000. Frederic 8S. Risser, Des Moines, 
Iowa; Jeptha D. W hisenand, James G. Olm- 
stead, William W. Slocum and Edwin A. Nye. 


The First National Bank of Churdan, Iowa. 
Capital $25,000. C. J. Martin, Churdan, Iowa; 
M. F. Coons, M. E. Blazer, R. T. West and 
C. P. Lightner. 


The First National Bank of Mapleton, Minn. 
Capital $25,000. M. W. Mattecheck, Mapleton, 
Minn.; L. Troendle, Wm. Stroebel, R. B. Hanna 
and John M. Sprague. 


The First National Bank of Citronelle, Ala. 
Capital $25,000. E. F. Ballard, Waynesboro. 
Miss.; H. O. MeMain, J. Wheeler, W. P. Beard 
and H. M. Healy. 

The Tishomingo National Bank, of Tisho- 
mingo, Ind. Ter. Capital $30,000. S. C. Tread- 
well, Tishomingo, Ind. Ter.; W. C. Wells, W. E. 
Chapman, J. T. Sadler, A. C. Dearing and J. A. 
Hill. 

The Industrial National Bank of Pittsburg, 
Pa. Capital $500,000. L.-A. Robison, B. C. 
John W. Garland, G. L. Peck, S. 8. 
Mehard and ©. A. Rook. 

National Bank of 
Kan. Capital $50,000. Charles E. 
Anthony, Kan.: John D. Brown, W 
RK. O. Small and J. W. Cornick, 


The Citizens’ 





Anthony, 
Morris, 
. A. Miller, 


CHICAGO, - 
| ST. LOUIS, - 








N. W. HALSEY & 60., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








‘The ‘First re Bank of. Campbell, Mo. 
Capital $25,000. W. A. Gehrig, W. E. Moore, 
H. A. Gardner, W. E. Brown and T. A. Medley. 


The Massasoit and Pocassett National Bank 
of Fall River, Mass. Capital $650,000. Eric 
W. Borden, Fall River, Mass.; Chas. M. Shove, 
Benjamin 8S. C. Gifford, W. B. M. Chace, Ed- 
ward E. Hathaway and Thomas D. Covel. 

The First National Bank of Gretna, Neb. 
Capital $25,000. P. H. Updike, Omaha, Neb.; 
Edward Updike, J. L. Baker, C. F. McGrew 
and W. B. Updike. 

The First National Bank of Rushmore, Minn. 
Capital $25,000. James Porter, Reinbeck, Iowa; 
Wm. Thorn, F. J. Johnson, C. N. Peterson and 
W. C. Thorn. 

The National Pawtucket Bank, of Pawtucket, 
R. I. Capital $100,000. S. W. Kilvert, Provi- 
dence, R. I.; Nathan W. Littlefield, C. R. 
Weeden, J. B. Branch and J. H. Gardner. 

The First National Bank of Blackduck, Minn. 
Capital $25,000. C. W. Baumbach, Wadena, 
Minn.; Thomas H. Shevlin, Hovey C. Clarke, 
W. R. Baumbach and E. J. Austen. 





MISCELLANEOUS. 

The Fifth National Bank of Pittsburg, Pa., 
proposes moving from its building on Sixth 
street, where it has been located for some years 
past, to the one formerly occupied by the 
Farmers’ Deposit National Bank on Fourth 
avenue, almost opposite the new stock ex- 
change building. 

The Directors of the Traverse City State Bank, 
of Traverse City, Mich., have decided to increase 
the capital stock of that institution on July Ist 
from $100,000 to $200,000. The bank has recently 
started a savings department, which is securing 
considerable new business. The officers are 
Perry Hannah. president; A. T. Lay, vice- 
president; J. T. Hannah, cashier, and Samuel 
Garland and Howard Irish, assistant cashiers. 

At a recent meeting of the Directors of tie 
Union Trust Company of Detroit, Mich., a quar- 
terly dividend of 1} per cent. was declared. 


Over one-third of the stock of the West End 
Trust Company of Pittsburg, Pa., which has becn 
incorporated with a capital stock of $150,000, has 
been subscribed. The stock will be issued at 

$120 per share, $20 of this going to the surplus. 
J. D. Butler is president; J. M. Wanner, secre- 
tary, and John Murphy, treasurer. These 
gentlemen, with C. H. Wanner and B. R. Pat- 
terson, compose the Board of Directors. 


The National Bank of St. Joseph, of St. 
Joseph, Mo., is about to move into its hand- 
some new building. The new structure has a 
frontage of 120 feet on Felix street and 60 feet 
on Fourth street, and is equipped with all 
modern facilities for the carrying on of a bank- 
ing business. 

A special meeting of the Guardian Trust 
Company of New York City will be held on 
April 21st for the purpose ofvoting on the prop 
osition to reduce the capital stock of the com- 
pany from $1,000,000 to $500,000, and to reduc 
the surplus of the company from $1,000,000 to 
$500,000. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 


BUTTE, - ” 


20 Broad Street. 
Marquette Building. 
Chemical Building. 
Hennessy Building. 
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INVESTMENT NEWS. 


BOND OFFERINGS. 


New MExico—TERRITORY.—Sealed proposals 
will be received until May 30 by J. H. Vaughn, 
Treasurer of New Mexico, for $101,800 4 per 
cent. general refunding bonds. No bid for less 
than par will be considered, and delivery of 
the bonds will be made in New York, Chicago, 
St. Louis or Denver. They are dated June 1, 
1903, and become due in 30 years, optional after 
20 years. The bonds are issued for the purpose 
of retiring $101,800 of the Casual Deficit bonds. 

PapucaH, Ky.—Sealed proposals will be re- 
ceived until April 20 by D. A. Yeiser, Mayor, 
for $120,000 municipal bonds, The bonds bear 
interest at the rate of 34 per cent., and mature 
in 30 years. The bonds are issued for refunding 
purposes. 

BRINKLEY, ARK.—Sealed proposals will be 
received until April 19 for $24,500 6 per cent. 
20-year bonds. ‘They are in denomination of 
$500, and are issued to purchase water and 
electric light plants now in successful operation. 
A tax levy has been made to pay these bonds, 
and purchasers will be secured by a trust deed 
on water and light plants in addition to the 
revenues of the district. 


LAGRANGE, GA —Sealed proposals will be 
received until April 25 for $20,000 4 per cent. 
school bonds. ‘They are in denomination of 
$1,000, and bear date of May 1, 1903. Interest 
will be paid semi-annual, beginning on Novem- 
ber 1, 1903; principal payable at the rate of 
$4,000 on May 1 of each of the years 1909 to 1913, 
inclusive. All bids should be addressed to J. 
B. Ridgley, City Clerk. 

PORTSMUUTH, VA.—Sealed proposals will be 
received until April 28 for $100,000 4 per cent. 
30-year paving and grading bonds. Securities 
are in denomination of $1,000, and bear date of 
May 1, 1903. All pruposals should be addressed 
to L. P. Slater, City Clerk, and should be ac- 
companied by a certified check for 1 per cent. 
of the amount bid for. 

CROWLEY, La.—Sealed proposals will be re- 
ceived until April 15 for $100,000 waterworks 
and electric light extension bonds. They are 
in denomination of $500, and bear interest at 
the rate of 5 per cent., payable annually. The 
principal is payable as follows: $2,500 in each 
of the years 1904 to 1908, inclusive ; $3,000 in each 
of the years 1909 to 1913, inclusive; $4,000 in 
each of the years 1914 to 1918, inclusive ; $5,000 
in each of the years 1919 to 1923, inclusive, and 
$6,000 in each of the years 1924 to 1927, inclu- 
sive, and $3,500 in 1928, 

LACKAWANNA County, Pa.—Sealed propo- 
sals will be received until April 15 for $150,000 
35 per cent. semi-annual funding bonds, due in 
10,20 and 30 years. All proposals should be 
addressed to John P. Mason, County Clerk, and 
should be accompanied bya certified check of 
$5,000. 

New RocHELLegE, N. Y.—Sealed proposals will 
be received until April 14 by Charles Kammer- 
meyer, City Clerk, for $163,000 4 per cent. semi- 
annual local improvement bonds. A certified 
check for $1,000 is required with all bids. 

HAawallt TERRITORY.—Sealed proposals will 
be received until April 20 by the Territorial 
Governor for $326,000 4 per cent. Territorial 
gold bonds, being part of an issue of $1,000,000 
authorized by Congress. <A certified check for 
10 per cent. is required with all proposals. 


VENTURA, CAL.—Sealed proposals will be re- 
ceived until April 20 for $25,000 5 per cent. 
semi-a.inual bonds for town hall, sewers and 
sidewalks. E. W. R. Iserall is Town Clerk. 


FRANKLIN County, O.—Sealed proposals will 
be received until May 4 for $18,000 4 per cent. 
semi-annual bridge bonds. They bear date of 
May 1, 1903, and are in denomination of $1,000. 
Of the total amount $6,000 become due May l, 
1904, and a like amount on May 1, 1905 and 
1906. Proposals should be sent to L. E. Jones, 
County Auditor, and should be accompanied by 
a certified check for 1 per cent. of the amount 
bid for. 

SEATTLE, WasH.—Sealed proposals will be 
received until May 9 by Comptroller John 
Riplinger for $590,000 4 per cent. general city 
bonds. They are in denomination of $1,000, and 
mature in twenty years. The bonds were 
authorized at the general city election held on 
March 4, and are issued for the purpose of ac- 
quiring a lighting and power plant for corporate 
and individual use. A certified check for $3,000 
must accompany all proposals. 

INDIANAPOLIS, IND.—Sealed rroposals_ will 
be received until April 25 for $100,000 3) per 
cent. boulevard bonds of 1903. They are. in 
denomination of $1,000, and bear date of May 1, 
1903. They will be in coupon form, the first 
coupon on each bond to be for two months in- 
terest only, from May.1 to July 1, 1903. The 
principal is payable in 30 years, in New York. 
Proposals should be addressed to Geo. T. Breu- 
ing, City Comptroller, and should be accom- 





panied by a certified check made payable to the 

order of Armin C. Koehne, City Treasurer, for 

. per cent. of the par value of the bonds bid 
or. 

CaPpE May, N. J.—James J. Doak, Chair- 
man of the Finance Committee, will receive 
sealed proposals until April 21 for $125,000 44 per 
cent. 30-yearbonds. They are dated April 1, 
1903, interest payable semi-annually. Further 
information may be obtained by addressing R. 
T. Miller, City Solicitor, 426 Market Street, 
Camden, N. J. 

OMAHA, NEB.—Sealed proposals will be 
received until April 23 for the purchase of 
$200.000 sewer renewal bonds. Securities will 
bear interest at the rate of 4 per cent., and will 
run for 30 years. 


HARTFORD, Conn.—Sealed proposals will be 
received until April 15 for $200,000 south side 
school district bonds. They are in denomina- 
tion of $1,000, and bear interest at the rate of 3} 
per cent. The bonds are issued for refunding 
purposes, and will mature in 40) years. 


NORTH CAROLINA—STATE.—Sealed proposals 
will be received until April 25 by B. R. Lacy, 
State Treasurer, at Raleigh, for $500,000 4 per 
cent. 10-year bonds. 


PITTSBURG, Pa.—Sealed proposals will be re- 
ceived until April 16 for $100,000 4 per cent. 
semi-annual 30-year bonds of the Lincoln Sub- 
School district. All proposals should be ad- 
dressed to S. A. Strum, Secretary. 





BOND SALES. 


New YorK City.—The $2,500,000 34 per cent. 
corporate stock of the City of New York was 
awarded at an average price of 103.28, as against 
104.29 obtained at the last previous sale, about 
six weeks ago. There were 43 bids received, 
aggregating $10,681,750. The allotments were 
in comparatively small amounts, only two bids 
being accepted for amounts exceeding $200,000. 
They were $293,250, to Harvey, Fisk & Sons, at 
102.69, and #250,000 to L. M. Dickinson, at 
103.65. 

TAUNTON, Mass.—The $10,000 34 per cent. 20- 
year water bonds and the $8,000 33 per cent. 10- 
year municipal bonds were awarded to Esta- 
brook & Co. at 100.653, a basis of 3.47 per cent. 


GLOUCESTER, Mass.—The $50,000 11 months 
temporary loan was awarded to the Cape Ann 
National Bank at 4.78 per cent. discount. There 
were two other bidders. 


SALEM, Mass.—All bids for the $20,000 34 per 
cent. 10-year serial street bonds and the $9,000 
3-year serial sewer bonds were rejected. 


NorTH CAROLINA—STATE.—AIl bids for the 
$300,000 State bonds were rejected. They will 
be reoffered shortly as 4 per cents. 


Norwicu, N. Y.—The$29,130 4 per cent. semi- 
annual paving bonds were awarded to N. W. 
Halsey & Co. at 103.031. 


Kansas City, Mo.—The $65,713.23 7 per cent. 
park bonds and the $14,664.70 7 per cent. park 
bonds were awarded to the Bank of Kansas 
City at 102.80 and 100.75, respectively. 

McCrRaAcKEN County, Ky.—All bids for the 
$100,000 34 per cent. refunding bonds were 
rejected. 

Mapison, Minn.—The $10,000 5 per cent. 
water bonds were awarded to Stoddard, Nye & 
Co. at 101.55, 

CINCINNATI, O.—The $25,000 34 per cent. 
condemnation bonds were awarded to the Atlas 
National Bank at 101. 

SALEM, O.—The $37,500 5 per cent. paving 
and sewer bonds were awarded as follows: To 
Rudolph Kleybolte & Co., $20,000 at a premium 
of $750; $7,500 ata premium of $281.25 ; $3,000 at 
a premium of $112.35, and $1,750 at a premium of 
$65.63 ; to the Farmers’ National bank $3,000 at 
a premium of $60 and $2,500 at a premium of 
$45 


PATERSON, N. J.—The $25,000 4 per cent. 
renewal bonds were awarded to F. L. Fuller & 
Co. at 103.50. The $10,000 4 per cent. school 
bonds were awarded to the same parties at 104 

RocHESTER, N. Y.—The $100,000 temporary 
notes were awarded to the Rochester Savings 
Bank at 4.35 per cent. discount. 

MANSFIELD, O.—The $40,000 4 per cent. school 
bonds were awarded to the Mansfield Savings 
Bank at 100.70. 

PoMEROY, WasH.—The $19,000 6 per cent. 
water bonds were awarded to the State Land 
Commissioner at 100. 

DayTon, O.—The $15,000 4 per cent. school 
refunding bonds were awarded to the City 
National Bank at 100. 

DuLUTH, Minn.—All bids for the $40,000 34 
per cent. 30-year water and light imprevemepnt 
bonds were rejected. 

APPANOOSE CuounTY, [owa.— The #75,000 5 20- 
year optional bonds were awarded to the ( en- 
tral National Bank and the First National Bank 
of Centreville, la , jointly at 100. 

SuMMIT, N. J —The $30,000 4 per cent. 5-year 
schiool bonds were awarded to E. D. Shephard 
at 101.083. 


Spencerlrask & Co. 


BANKERS 


27 & 29 Pine Street, New York. 
Members New York Stock Exchange. 








MISCELLANEOUS. 


New York City.—Mayor Low has approved 
the ordinance to issue $3,500,000 corporate 
stock for schools and $490,000 for various other 
municipal purposes. 


CuicaGo, ILu.—At the recent election the 
voters decided to issue $4,000,000 judgment 
bonds to pay off judgments against the city 
which are now drawing 5 per cent. The new 
bonds are to bear 34 per cent., which will result 
in a saving to the city of $60,000 a year. The 
proposition was carried by a majority of 89,834. 


ALBANY, N. Y.—Governor Odell has signed 
the $101,000,000 canal improvement bill provid- 
ing for the submission to a vote of the people, 
The plans include the enlargement of the Erie, 
Oswego and Champlain canals. 


New YorkK City.—The Board of Aldermen 
is considering an appropriation of $3,500,000 for 
the repaving of streets. 


DETROIT, MicH.—At the recent election the 
propositions, to bond the city for the mainte- 
nance of a Carnegie Library and for the build- 
ing of an additional bridge over the Detroit 
river were rejected. 


PoLtK County. TENN.—The Assembly has 
passed a bill authorizing an issue of $100,000 
road bonds. 

WASHINGTON, D. C.—Senator Daniel, of Vir- 
ginia, has been advised by the Comptroller of 
the Treasury that an official decision has been 
reached and a settlement, by offsetting of the 
claims made of the long standing of the United 
States and the State of Virginia against each 
other. The claims amounted to nearly $2,000,- 
v00 each. By the terms of the settlement Vir- 
ginia will receive a check for $5 and some 
interest bearing Virginia State bonds that have 
been held by the United States. These bonds, 
it is said, will amount to more than $500,000. 


NEwaARK, N. J.—The Finance Committee of 
the Common Council has authorized the Comp- 
troller to make a temporary loan of $500,000 for 
the construction of the Cedar Grove reservoir. 


> >4 


INTERNATIONAL DAIRY EXHIBITION. 


To be Held at Buenos Alres, Argentina, Next 
September. 








An international exhibition of machinery and 
implements connected with the dairy industries 
is to be held in Buenos Aires (Palermo), Argen- 
tina, from September 15th to 23d, under the 
auspices of the Argentine Rural Society. The 
exhibition will consist of seventeen groups of 
articles, of which the following are the more 
important: 

Separators, pasteurizers and sterilizers, coolers 
or refrigerators, motive power, freezing plant, 
condensers, vats and pumps, milk filterers, ap- 
paratus for forming emulsions, butter-making 
and cheese-making apparatus, cow-milking ma- 
chines, accessories, and — dairy plants. 

The exhibition will be held in the show 
grounds at Palermo, and will be open to the 
manufacturers of all countries. nk gr een 
for space, written in French, English, German 
or Spanish, should be addressed to the President 
of the Argentine Rural Society, 833 Cangallo, 
Buenos Aires, Argentina. Exhibits will be 
allowed entry free of customs duties, and prizes 
consisting of gold and silver medals will be 
awarded for excellence in the various classes 
and groups. Other particulars regarding this 





exhibition may be obtained from this paper. 
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FINANCIAL. TRAVEL. | __s SPECIAL NOTICES. 
hs LONDON NE TORK es CHICAGO 
Brown Brothers & Co. Sn 
PHILA. NEW YORK. BOSTON. New York S Beoseway : 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
M -mbers N. Y., Phila. and Baltimore Stock Exch's 





Buy and sell all first-class Invest- 

ment Securities on commission. Investment 
Receive accounts of Banks, Bank- N 

ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 
make cable transfers on all points. 
Issue Commercial and Travelers’ Cred 
Credit. its, available in all parts of the world 


Brown, Shipley & Co., London. 


Letters 
of 





] & W. SELIGMAN & CO. 
. BANKERS, 


No. 21 BROAD STREET, NEW YORK 
issue Letters of Credit to Travelers, Payable ir 
any Part of the World, 


Draw Bills of Exchange and make Telegraphic 
Transfers of Money on Europe and California. 

Draw Bills of Exchange on Honolulu and Hilo 
and on Manila. 


Buy and Sell Investment Securities. 





SPECIAL NOTICES. | 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 








We Sell, Rent, Repair 
and Exchange 


Typewriters 


We sell Tabulating Attachments. 

We sell Typewriter Supplies. 

We sell Typewriter Furniture. 

We furnish Stenographers and 
Operators. 


Can We Serve You? | 


Remington Typewriter Company, | 


327 Broadway, New York. 











THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS. 


Sohmer Building, ?27%%,Salestgom 
Sth Ave... cor. 22d St. York. 





to 
Florida 


IN SHORTEST TIME BY SHORTEST LINE 





Double Daily Train Service 


VIA 
Philadelphia, Baltimore, Washington, 
Richmond, Raleigh, Columbia, 
Savannah, Jacksonville 
and Tampa 


ALSO VIA 


ATLANTA to NEW ORLEANS 
and the SOUTHWEST 
CAFE CARS on all THROUGH TRAYS 


W. E. CONKLYN, General Agent P. D., 
1421 Pennsylvania Avenue, Washington. 
J. L. ADAMS, General Eastern Agent, 
1183 Broadway, New York. 





EDWARD F. COST, 
Traffic Manager. 


CHARLES B. RYAN, 
Gien’l Passenger Agent. 


PORTSMOUTH, Va. 








New Overland. 
Service. 


Three thro’ trains 





Chicago to San Fran- 
cisco every day via 
the Chicago, Mil- 
waukee & St. Paul 
and Union Pacific 
line. Direct connec- 
tions for North Pa- 
cific Coast points. 

less 
than three days trom 
Chicagoviathisroute 


California is 


Low rates now. 


F. A. MILLER, 
GENERAL PASSENGER AGENT, 
CHICAGO. 
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ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 
AND 


Precious Stones 
THE RARES] AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 
TELEPHONE 7305 CORTLANDT 


DRAGON 


PORTLAND CEMENT 


SOLD BY 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 


No. 1 BROADWAY, NEW YORK. 











TRAVEL. 





Upportunities 
In the South. 


No portion of the United States 
has made greater progress in the 
last year or two than the South. 
Northern and foreign capital is 
rapidly invading that section, 
finding profitable investment in 
the various industries and facto- 
ries that are being rapidly de- 
veloped and built. The great 
influx of settlers is creating an 
increased demand for lands of all 
kinds and prices are gradually 
advancing, as they will for years 
to come. Work is plentiful and 
poverty practically unknown. 
Alabama is supplying coal and 
iron to all the world. More money 
can be made and with less labor in 
the raising of small fruits and 
berries and in truck patching on 
the Gulf Coast than in any other 
state in the Union. Strawberries 
from Alabama reach northern 
markets before those from the 
states in the southeast. Cattle 
can be raised with great profit, 
there being millions of acres of 
cheap range lands. If you are in- 
terested in the south and its re- 
sources and desire information on 
any subject, address 
G. A. PARK, 
General Industrial and Immigration Agent, 
LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 

















